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THE PROGRESS OF BANKING IN GREAT BRITAIN IN 1876. 


Ir is desirable from time to time to review the progress and 
extension of banking in this country, and no fitter opportunity 
can be found for that purpose than the commencement of a 
new year. The year 1876 has not been marked by any great 
event as far as the business of banking generally is concerned. 


Though trade generally has been depressed, and in most branches 
a very wearisome period of stagnation has prevailed, yet no 
great failure or time of general commercial difficulty has 
occurred. The political anxieties of the year have rather been 
reflected in the business world in the form of diminished profits, 
than of great or overwhelming losses. Such a period is not one 
in which new enterprise comes to the front. It is hardly to be 
expected that daring such a time many new banks should have 
been founded, or new undertakings commenced. We have only 
the formation of one new banking company to chronicle, the 
“Hove Banking Company, Limited,” the form of association 
which is preferred now generally by the proprietary of new 
banks. The proof of diminished commercial activity is clearly 
shown in many different ways, in the diminutions of the exports 
and imports of this country, in the smaller sums passed through 
the Clearing House, and in many other forms. One very good 
guide to the knowledge of the state of enterprise in the country 
is to be found in the number of measures for carrrying out new 
undertakings, for which the sanction of Parliament is desired. 
The number of Bills brought before Parliament, to sanction new 
railway and other companies was not large, and the amount of 
capital proposed to be invested by them in the Session of 1876 
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was smaller than in any of the four years immediately-preceding. 
A return was supplied last Session to the House of Commons, 
which gives information on. this point for several years past, 
and on examining it we shall see how great a fluctuation there is 
in matters of this nature. 


RaILway AND OTHER BILLS BROUGHT BEFORE PARLIAMENT DURING THE 
Sessions 1866—1876. 


Return To AN ORDER OF THE HonovrastE THE Hovse or Commons FoR 

Return ‘‘ of Capital in Shares and by Loans respectively proposed to be raised 
by Railway and other Bills brought before Parliament in the present Session, 
and the Aggregate Amount of such Capital and Loans; together with the 
Gross Aggregate Returns for the previous Ten Years,’’ 














Proposed Capital. 
> 
te) 
Bills. | By Shares. | By Loans. Total. 
£& £ & 
Amount of Return for 1866 .. .. | 634 | 125,638,785 | 49,851,861 | 175,490,646 
Ditto 1867 .. .«. | 321 | 24,947,447 | 17,691,328| 42,638,775 
Ditto 1868 .. .«. | 228 | 15,269,990) 9,937,366} 25,207,356 
Ditto 1869 .. «. | 212 | 17,756,335 / 11,465,371 | 29,221,706 
Ditto 1870 .. «| 244 | 14,202,271) 9,474,228) 23,676,499 
Ditto 1871 .. .«. | 280 | 18,827,364) 10,891,825 | 29,719,190 
Ditto 1872 .. .. | 304 | 57,803,590 | 28,641,241| 86,444,831 
Ditto 1873 .. .. | 334 | 60,112,250 | 26,781,693} 86,893,943 
Ditto 1874 .. .. | 281 | 43,763,000 | 19,602,240] 63,365,240 
Ditto 1875 .. .. | 266 | 29,746,194 | 20,198,113] 49,944,307 
Ditto 1876 .. .. | 270 | 33,062,675 | 16,063,608) 49,126,283 














Board of Trade, Whitehall Gardens, 
18 July, 1876, 

This statement shows that there was little activity in matters 
of this description during last year. The return for the present 
year is not yet published, but it is probable that it will show a 
diminution on the figures for 1876. It is satisfactory to see 
that banking enterprise has not slumbered during this period. 
We subjoin a list as far as it isin our power to construct one, of the 
new bank offices opened in the United Kingdom since the last 
statement was published, of which the following is a summary :— 

Taking England and Wales first, we find :— . 

10 New bank offices opened in London and the Suburbs. 
1 New Provincial banking company. 
54 New branch offices opened by Provincial banks in 


England and Wales. 
20 New branch offices in Scotland. 
aoe - » in Ireland. 


oo 


103 New bank offices in all. 
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Every care has been taken to draw up this list with accuracy, 
but it is possible that we may not huve received information of 
all the new bank offices opened throughout the country ; and it 
is also possible, that some of the branch offices mentioned as 
being new may have carried on business for some time, though 
the fact had not been notified. But we believe the list to be 
substantially correct, and it certainly shows a very considerable 
growth in banking business during the year. The smallest 
proportional increase apparently has been in the metropolis. 
The increase in banking accommodation in Manchester and Liver- 
pool, taking the population into account, appears to be greater 
than in London and the suburbs. Small places, as well as large 
towns, however, have had fresh banking facilities afforded them, 
and though we believe there are still new fields for banking enter- 
prise in the United Kingdom, it is satisfactory to record so 
considerable an increase in a business which, when conducted 


“with caution and prudence, tends so greatly to the advancement 


of the prosperity of the country. We subjoin a list of the names 
of the places in which new offices have been opened, as well as 
of the banks which have extended their business in this manner, 
In proportion to population the increase in new offices opened 
has been greatest in Scotland, next in Ireland, and smallest in 
England and Wales. Fifteen of the new bank offices in Eng- 
land, six in Scotland, and six also in Ireland, have been opened 
in localities where, previously, no banking facilities had existed. 
This is in itself a healthy sign, as it is obvious that under such 
circumstances no unhealthy competition or undue rivalry be- 
tween opposing banks, causes which have sometimes led todisasters, 
can have suggested the opening of these new offices. On a future 
occasion we intend to lay before our readers a corresponding state- 
ment of the extension of banking capital during the past year. 


List or New Banks AND Brancues OPENED IN 1876. 
ENGLAND AND WALES. 
METROPOLITAN. 
Name of Bank. Offices Opened. 
Central Bank of London, Limited --- 95, Newgate Street, E.C. 
The City Bank... oe ese ... Aldgate Buildings, Aldgate. 
West London Commercial Bank, Limited Battersea Park, S.W. 
Hampshire Banking Company ... --. 39, Threadneedle Street. 
Ditto (West End Office) ... ose .-. 29, Oxford Street. 


ni SUBURBAN, 


London and County Banking Company ... Surbiton. 
London andProvincial Bank, Limited ... Carshalton. 
London and South Western Bank, Limited Shepherd’s Bush. 
‘ _ Streatham. 
Hampshire Banking Company . .«» Woolwich. 
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PROVINCIAL RANKS. 


Name of Bank. Offices Opened. 
New Bank 
Hove Banking Company, Limited --- Hove, Brighton 
New Offices 


Backhouse and Co. ... re oes .«-«- Crook, 
is ps wee ies .-- Middleton, ; Sub- Agencies. 
ae mad Bee -.. Towlaw, : 
Hodge and Co. he --- Plymouth. 
Gurney and Co. (Norwich) eae ..- Mildenhall. 
Batten, Carne, and Co. ... “a --» St. Ives (Cornwall). 
Harris and Co. (Plymouth) Ges .-- Saltash. 
Gurney and Co. (Wisbech) ea . Sutton Bridge. 
Bank of Bolton _... Mes - West Houghton (Sub-Branch). 
Carlisle City and District Bank - Silloth. 
pe and Cumberland oe Com- 
.- Longtown. 
The Consolidated Bank, ‘Timnited.. - Salford. 
Cumberland Union 1 Banking Company, 
Limited ... - Silloth. 
- Gosforth (Sub-Branch'. 
Gloucestershire Banking ‘Company ~~ Biyanewr) Agencies. 
Lancashire and Yorkshire eng Com- 
pany, Limited ... . Blackburn. 
Nelson (Sub-Branch). 
Lancaster Banking Company = Hoa } (Sub-Branches). 
Lincoln and Lindsey Banking Company Alford. 
Lloyd’s Banking Company, Limited . Burton-on-Trent. 
; eg ohh .-- Great Bridge. 
aa 3 Cans eae .-. Rugeley. 
a it . Smethwick. 
* ots =a - Shrewsbury. 


ek (Sub- -Branch). 

London and Provincial Bank, Limited ... Harwich 
London and Count Banking Company ... Erith. 
London and Yorkshire Bank, Limited ... Leeds 
Manchester and County Bank, Limited... Padiham (Sub-Branch), 
Midland Banking Company, Limited ... Ashbourne. 

i. ra -«- Knighton. 

sa ” io . Prestei 

Whitchurch. 
Moore and Robinson’s Nottinghamshire 
Banking Noses af Limited ... . Wirksworth. 
National Provincial Bank « f England Pembroke. 
National Bank of Liverpool, Limited .. ee Street (Liver- 
pool) 
++» Waterloo, 
Northam ptonshire Banking Company Kettering. 
North Eastern Banking Seay ee North Sunderland (Sub- Branch) 
North and South Wales Bank - Everton (Liverpool). 
“ * fd . Kirkdale * 
» a “ ose ». North Docks ,, 
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Name of Bank. Offices a 
North and South Wales Bank ... - Toxteth (Liverpoo 
Parr’s Banking Company, Limited .. West Houghton Pe b-Branch). 
Staffordshire Joint-Stock Bavk, Limited Wolverhampton (Head Office). 
Union Bank of Manchester, Limited . 26, Ardwick Green (Man- 
chester.) 
ote --» 164, Deansgate, (Manchester), 
.. Alderley Edge. 
. Farnworth. 
». Blackley (Sub-Branch). 
West of. England and South _ Wales 


District Bank. ... ze . Redland (Bristol); 
York City and County Bank .. . Knaresboro (Sub-Branch). 


ENGLAND AND WALES. 


SUMMARY. 


5 New bank offices opened in London. 
5 New suburban bank offices opened in London: 
1 New provincial banking company. 

54 New Gam offices opened by Provincial banks. 


65 New bank offices opened in England and Wales. 


ScoTLaNnD. 
Name of Bank. Offices Opened. 
Aberdeen Town and er bstgapesir 
Company sve ; - Brora, 
Cuminestown. 
* Methlick. 
a Midmar. 
' aN Torphins. 
Bank of Scotland ... pera --» Buchlyvie. 
ees ase eve eee Stockwell Street (Glasgow). 
-» Kirkcaldy. 
..- Kirriemuir. 
ae am ied aN Fe « Wick. 
British Linen Company ... mae --» Galston. 
: ” ” sss see wee 244, umbarton Road (Glasgow) 
City of Glasgow Bank... Sse --» Blantyre. 
e s ses eee «-» East Park (Glasgow). 
oe --- Oatlands (Glasgow). 
Clydesdale Banking Company .+. Kilbirnie (Sub-Branch). 
Commercial Bank of Scotland .. “ Ly , Hope Street, Glasgow. 
eos .» Paisle 
National Bank of Scotland oon - West find (Greenock). 
North of Scotland Banking Company . eos .. Lumphanan. 


20 New branch offices opened in Scotland. 


IRELAND. 


Name o; sani Offices Opened. 
Bank of Iretand id ° we. Charleville. 
ae - Middleton (Co, Cork): 
Belfast Banking Company . .. Limavady. 
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Name of Bank. Offices Opened. 
Hibernian Bank ... ad spe ... Armagh. 
Pa Pe sa bel see -- Callan. 
% - ose eae a .-» Enniskillen. 
fe a sae eee Age .-» Granard, 
is * as “ac ah Gas — 
” een te eee -- Kildare E 
. . . len (Sub-Branches) 
foi cae ous oe me -«» Moy 
Munster Bank, Limited ... aa ..- Dublin (Baggot Street). 
Croghan ' 
National Bank | — (Sub-Branches). 
gher 
Northern Banking Company... --- Newtownstewart. 
Ulster Banking Company see +» Arva. 
A e “és .-- Dublin (Lower Baggot Street). 


ee eee .-. Waterside, Londonderry. 
18 New branch offices opened in Ireland. 


TOTAL SUMMARY. 
65 New bank offices opened in England and Wales. 
20 a ds - Scotland. 
18 Fea ey = Treland. 


” 


103 New bank offices opened in 1876. 


————_____—_—_—— — 


THE RRESENT STATE OF ECONOMIC THOUGHT IN ENGLAND. 
(1.) Manual of Political Economy. By Uenry Fawoert, M.A., 
Fellow of Trinity Hall, Cambridge. London: Macmillan and, 

Co. Fifth Edition. 1876. 

(2.) Political Economy for Beginners. By Muuicenr Garretr 
Fawoert. London: Macmillan and Co. 1870. 

(8.) A Manual of Political Economy for Schools and Colleges. By 
James E. Tuororp Rogers. Oxford: At the Clarendon 
Press. 1868. 

(4.) A Survey of Political Economy. By Joun Macponz11, M.A., 
Edinburgh: Edmonston and Douglas. 1871. 

THERE are occasions when it is desirable to take a survey of 
those works on economic science which have bven recently 
published, but are no longer so new as to have a jlace among 
our notices of books fresh from the publisher. And we propose, 
at the present time, to take a retrospective survey of this 
description. 

The ebb and flow of popular thought at various epochs suggest 
some curious considerations to the observer. At times one 
subject obtains a great hold on public attention. Then it recedes 
for a while from notice, and remains, as it were,dormant. At 
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such times of indifference the most brilliant writer, the most 
patient thinker, alike labour in vain, as far as public recognition 
of their service is concerned. In vain in this respect, yet 
perhaps not in vain in the most important points. The 
thoughtful man gathers round him a band of laborious 
students: slowly, gradually, successfully in the end the toil of 
years operates. At last the result is seen ; the science emerges, 
crowned with fresh honours, decorated with new distinctions. 
The patient labour of years has not been thrown away, the leaven 
has been at work, though the operation may not have been 
discerned on the surface ; a fresh ascent has been gained, a fresh 
starting point won for onward, upward progress. Men marvel 
at what seems to them a sudden outburst of thought, unaware o 

the silent hidden vigour which, maturing unseen, has prepared 
the way for the outward manifestation. This reflection has been 
suggested by the appearance of some recént writings on Political 
Economy, and as the principal works which it is proposed to 
bring before the readers are two, which in their various ways 
survey the field of the history as well as the progress of the 
science, a short resumé of the liboore of recent economic writers 
seems no unfitting exordium. ; 

Thirty years ago—and how short a time thirty years is in the 
history of any branch of scientific inquiry—it seemed that 
Political Economy was about to become really a popular subject 
of study among us. There are still stored in dusky book-cases, 
generally, it is to be feared, on the highest shelves of the library, 
the little modest-looking drab-covered series of “ Illustrations of 
Political Economy,” by the late Miss Martineau, which were, 
thirty years since, the delight of many a boy, and even of many a 
girl. Wosien's rights at that time were still unpreached on, but 
women’s duties were even at that time not unregarded : 
performed, too, though little talked of, by some whose saintly 
memories yet linger in the remembrance of those still surviving, 
like some sweet perfume rising from an almost, forgotten past. 
Miss H, Martineau was one of the earliest pioneers of modern 
thought on many points then but little noticed. The brilliant 
writer, whose terse but elegant power has charmed many since, 
either with pleasant stories or with forcible biographies, was then 
in the full freshness of young, though not immature vigour. 
The series of “ Illustrations of Political Economy ” had, for some 
time, a well-deserved success. Such a success could, it is to be 
feared, not be attained again. A generation whose appetite has 
been cloyed by a serial literature adorned by such names as those 
of Dickens and Thackeray, would hardly turn now to didactic 
writing, even if from the hand of a Martineau. After a while 
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the series ceased: for a time no voice was heard. The great 
names of a powerful generation passed away. It was a generation 
which included Porter and Thomas Tooke, and three men besides 
whose ability would have been recognised at any time. Chalmers, 
a man of most unusually varied powers: Malthus, the praise of 
whose sagacity was obscured by the eloud of odium which was 
unwittingly stirred up against oné who was one of the gentlest, 
- and was erroneously considered one of the most stern, of men : 
Ricardo, the greatest name of all, perhaps the most powerful 
thinker on this subject that this country has ever known; a 
man who, had he enjoyed the gift of expression as fully as he 
possessed the power of reasoning, would have carried the study 
of his favourite science far beyond the limits which it reached 
in his lifetime. ‘Yet, as the remembrance of that life, too soon 
cut short, yet filled with successful deeds, passes before the 
mind, it is hardly right even to express regret at any possible 
deficiency in the writings of this truly great man. As one 
thinks of the early difficulties, the laborious pursuits in which 
Ricardo was engaged, the years engaged in business, the years 
employed in Parliament, one can only feel grateful to the 
teacher who found leisure, among so many and such conflicting 
occupations, to write a work so solid and so powerful. ; 
After the death of these three men—the greatest lights of 
the early part of the century on this subject—a pause, as it 
were, ensues till the writings of Mr. John Stuart Mill appear, 
and form a landmark in our history. In the interval a work by 
his father, Mr. James Mill, was published—a volume too 
little read, but which no one can remember without admiration 
at its clear, terse:vigour. So great has been the fame of Mr. J. 8. 
Mill, that it has absorbed, as it were, most of the glories of his 
less known predecessors, whose works are briefly recorded above. 
That Mr. J. S. Mill has given a vast impetus to the study of the 
science is beyond any question, Possessed of a firm, clear, 
logical mind, with a quick and powerful grasp of the riggs = 
points of any case which came before his notice, Mr. Mi 
sucegeded in rendering the subjects on which he has written 
accessible to multitudes who would, but for him, have been 
ignorant of the first principles of Political Economy. Though 
much indebted to earlier writers, and in particular to his father, 
James Mill—in whose small yet carefully written volume 
mentioned above, much of the outline of the mode of thought 
followed by his better known son may be traced—the 
brilliancy of his pages, and the force of his pungent criticism, 
have attracted many who would never have undertaken to read a 
book of abstract reasoning on so abstruse a subject. It is just because’ 
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Mr. J. S. Mill successfully carried out the project which he 
proposed to himself in commencing his work, of associating the 
principles of the science with their application, that his work 
has obtained its great and well-deserved popularity. We must 
admit to the full that the success and the usefulness of Mr. 
Mill’s book are due to the skill with which he has dissected, 
and the brilliancy with which he has described, many difficult 
conditions of the Body Politic. Most true are the words which 
form part of the preface to the “ Principles.” 


‘« Except on matters of mere detail; there are perhaps no practical 
questions, even among those which approach nearest to the character 
of purely economical questions, which admit of being decided on 
economical premises alone. And itis because Adam Smith never 
loses sight of this truth; because, in his applications of Political 
Economy, he perpetually appeals to other and often far larger con- 
siderations than pure Political Economy affords—that he gives that 
well grounded feeling of command over the principles of the subject 
for purposes of practice, owing to which the ‘Wealth of Nations,’ 
alone among treatises on Political Economy, has not only been 
popular with general readers, but has impressed itself strongly on 
the minds of men of the world and of legislators.” 


To write a work similar in its object and general conception 
to that of Adam Smith, but adapted to the progress of all things 
since his time, was Mr. J. S. Mill’s aim, and in that he 
succeeded beyond expectation. And Pa in that very endeavour 
lay the danger of the work. Mr. J. S. Mill desired to be 
practical, and desired to be popular ; he would‘not attempt “ to 
purchase either of those advantages by the sacrifice of strict 
scientific reasoning.” The carefulnuess, the completeness of the 
illustration, are beyond belief; but the vigour of the author’s 
mind sometimes caused his language to approach more that 
of the partisan than of the judge. We are not disposed here 
to discuss Mr. Mill’s exact place among our great thinkers ; 
there can be no doubt it will be a very high one. 

The completeness with which. Mr. J. 8S. Mill occupied his 
ground left him for a long while without a rival, even as. he 
still is without a peer. There really seemed, for some years, no 
space left on which a rival or even a congenial mind might 
found his theories. But as in the course of time the continual 
flow of a mighty river makes vast differences in the landscape, 
undermifies a projecting point here, fills up a shallow reach 
yonder with the detritus of worn meadows and crumbling 
cliffs, s6 the stream of events, flowing more rapidly perhaps 
in our days than in any which have preceded, accumulated 
gradually new resting places and fresh fields for occupation. 
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At last the recently-formed ground was occupied by a mind 
of less power than Mr. J.8. Mill’s, but which, had it not been 
for the competition of a writer of so much ability and power, 
would have stood higher than it has done with the general 
public. Professor Fawcett’s “ Manual of Political Economy” 
undertakes a wider inquiry than its title would appear to claim. 
The fact of the volume having reached a fifth edition, shows 
that it has a strong and deserved hold on the reading public. 
Though a text-book appears to have been Professor Farcett’s 
intention, a treatise has been the result. _ Nor was the deep 
interest which the author took in many social questions of the 
day to be denied the opportunity of fit expression. The chapters 
in Book II. on Trades Unions ‘and Strikes, on Co-operative 
Institutions ; the chapters in Book IV. on the Income Tax, on 
the Land 'Tax and Poor’s Rates— give evidence of careful and 
pas inquiry and of strong conviction. With Professor 

awcett’s volume may very properly be connected that by Mrs, 
Faweett, which, though smaller in size, is scarcely smaller in 

lan. Intended as ashort aud elementary work, to help to make 

olitical Economy a more popular study in boys’ and girls’ schools, 
this little work is admirably arranged to fill such a position. 
Though an epitome, it is not meagre; though small, it is far 
from slight. Founded in great measure on Mr. Fawcett’s 
volume, it possesses the same admirable lucidity of arrangement, 
‘and the illustrations, drawn from the events of the day, give it a 
character of interest remarkably adapted for the young. But 
this little volume has a further claim on our notice from the 
quotations made in it from the works of M. F. Bastiat. The 
“insularity ” of the mode of thought prevalent amongst us, is at 
least as strongly marked in the economic writings in vogue in 
England, as in any other branch of our literature; and a 
remarkable point is that this restriction has been at least as 
stringent of late as in earlier times. Adam Smith refers not 
unfrequently to the writings of his contemporaries and prede- 
cessors in France. Necker, Quesnay, Colbert, are referred to 
not unfrequently in his pages. Ricardo had a vigorous con- 
troversy with MJ . B. Say, the grandfather of M. Léon Say, the 
present French Minister of Finance. In Mr.J.8.Mill’s great work 
foreign authorities are cited, particularly when Socialism, the 
Tenure of Land, the Division of Property, and the Co-operative 
System are discussed ; but no foreign theoretic writer sy aie to 
have influenced Mr. Mill in any perceptible degree, Mrs. Fawcett, 
therefore, deserves the greater credit for having worked a vein 
of economic wealth ‘ich hitherto few had the courage to 
explore. Among these few is the writer of a book rather earlier 
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in date, and somewhat similar in design to Mrs. Fawcett’s 
work—Professor Rogers. A quotation from F. Bastiat on the 
title page of his manual of Political Economy, 


“Dans l’isolement nos besoins surpassent nos facultés, 
Dans l'état social nos facultés surpassent nos besoins,” 


is well illustrated in the volume. Historical illustrations care- 
fully chosen, and well arranged, abound in Professor Rogers’ 
book. A knowledge of the past, such as may well be looked for 
in the historian of Agriculture and Prices in England, is balanced 
by a keen interest in the events of the day. It is suited rather 
to the calibre of more advanced students than Mrs. Faweett’s 
volume. Like it, a text-book rather than a treatise has been 
the aim of the writer. 

The cursory notice of the works now mentioned has not been 
written with any attempt of an analysis of their contents, im- 
possible in so short a space, but with the intention of placing 
before the reader, as mentioned above, a sketch of some of our 
economic writers, as well as of noticing one point which they 
all possess in common. « Every one of these works approaches 
the subject in the same manner, From the weighty octavos of 
Mr. Mill to the pocket volume of Mrs. Fawcett—we place Mrs. 
Fawcett at the end of the list from no other reason than that 
her book presents the greatest contrast in size to that of Mr. 
Mill—each one desires to write an exposition of the doctrines of 
Political Economy in such a manner as shall be intelligible to 
persons of any ordinary education. All of them appeal, it ma 
be said in this case, as has been said in another of Mr. J.‘§. 
Mill’s works, to a kind of natural faculty or instinct in the 
human mind which enables each person to judge for himself 
what is right or wrong in such matters. To educate this 
faculty, to strengthen this instinct, has been their aim; and 
greatly their fellow-citizens are indebted to them for the 
manner in which they have accomplished their work. In some 
minor points there are slight oman of opinion amo 
them, but in all essential doctrines they are well agreed. tt 
cannot be doubted that the use of these works in our schools, 
colleges, and universities will be of great service. Though, 
perhaps, there may be few fields for fresh discoveries, the 
application of sound economic principles to social difficulties has 
made, and-is still making, great progress among us. ll these 
writers, as has just been said, labour in the same manner. They 
work, it may be said, from practice to precept; the method of 
inquiry which they have followed is to trace events, and to glean 
a doctrine from the evidences of actual transactions rather 
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than to attempt to prove a scientific theory; to accumulate the 
records of statistical inquiry, and to trace out thence the results 
of continuous laws by patient labour. Not that all or any of 
them would deny that a science exists, but that the evidences of 
it must be found by observation. In two recent works the writers 
have endeavoured to investigate the subject in a different manner. 
They propose to scale the hill of hsowtsligi from two opposite 
sides, as we may say; the one from popular, the other fons a 
scientific standpoint. The scientific investigation will be found 
in Professor Jevons’ volume on the “Theory of Political 
Economy,” to which we hope to refer at a future nbn 5 
The “ Survey of Political Economy,” by Mr: James Macdonell, 
represents the more general idea, written with a view to 
promote the greater diffusion of knowledge on the subject ; 
the book is, perhaps, the more likely to attain this end 
as it is devoid of any pretension to be considered a strictly 
scientific treatise. Mr. Macdonell’s desire, as expressed in his 
preface, is to direct the attention of his readers to the more ex- 
haustive works on the subject, which have now reached the posi- 
tion of staridard authorities. Had the book been the work of a 
French writer he would probably have given it the title of 
“ Causeries,”’ and this form of discussion is a very attractive one 
to many persons. Mr. Macdonell is quite justified in referring 
to the absence of any book conceived on the same plan from 
English literature. Sir Travers Twiss’ view of the progress of 
Political Economy is based on a historical inquiry, while Mr. 
Macdonell undertakes to describe matters as they are at the pre- 
seit time. In reading the volume through, there is found in it 
an occasional raciness of expression which will be a great 
assistance to the general reader. The remark from Daniel 
Webster, yen at page 37—of there being for men always 
“plenty of room higher up,”’ when the inferior professions are 
overstocked, and that while this circumstance constitutes an 
impulse to the meanly paid workman to toil on, for women there 
is no “ higher up,” too often inactivity or a pittance is “ their 
miserable fare’’—is a remark very likely to be remembered. It 
occurs here in reference to the difference of energy shown in the | 
work done by women and that done by men, which is attributed, 
and probably in great measure with truth, to the uninviting 
prospects which the few professions at present open to 
women offer. Nor is the reader of the chapter on the Influ- 
ence of Laws upon the Growth of Wealth likely to forget 
the ‘very ingenious and correct criticism of communistic 
ideas contained in the following sentence :— “ ‘ Propert 

is theft,’ said M: Proudhon, in a- little book which he sold 
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for some francs.’—Macdonell, p, 168. If it were possible 
to explode an elaborate theory in an epigram, it would be 
done in this manner. There are also some very well-chosen 
illustrations, of which we will quote one which occurs in one 
chapter on Machinery as an aid to Production, in which some 
account is given of the impediments which have frequently 
been put in the way of those who have desired to economize 
labour by the use of new and more potent mechanical inven- 
tions. 


‘ All opposition to machinery—meaning thereby all mechanical 
devices or forces used in place of human labour—may be resolved 
into attempts to make the production of wealth difficult, to set up 
artificial obstacles to the attainment of wealth, to make men poorer 
than they need be. A way of obtaining a certain article with 
half the former trouble and labour bas been discovered; men are 
enriched as surely as if a handsome present had dropped from 
heaven ; but the makers of the article in the old way stand up in 
their places and say, ‘We cannot allow so much labour to be saved ; 
we insist that the article shall be made in a more laborious manner 
than is necessary, and therefore you shall pay more for it than 
there is any need.’ So acting, they impoverish men as surely as if 
they had stolen the present. We readin Michelet that the boatmen 
of the Rhine destroyed the bridge built by Charlemagne at Mayence, 
doubtless in order that they might continue to have the privilege 
and profit of ferrying travellers across. Suppose—to carry the 
illustration nearer home—you live on one side of a stream, and a 
town which you have often to visit is on the other, that a bridge is 
built by which you cross in two minutes and for one penny, instead 
of in ten minutes and for the payment of two pence, and that the 
boatmen insist that the bridge shall be shut up; this real event 
and this hypothetical event correspond with the conduct of those who 
oppose machinery.”—Macdonell’s Survey of Political Economy, p. 80. 


It is not our intention to follow Mr. Macdonell throughout 
the whole scope of his book ; and this is the less necessary from 
the fact that it undertakes to be a survey and not a treatise, 
and is therefore best dealt with in detail. There is throughout 
_ a hearty appreciation of the labours of, others, which we are 
very glad to observe. Thus, at a time when the late Chan- 
cellor of the Exchequer is, perhaps, as little fag as any 
occupant of that office has been of recent years, Mr. Macdone 
has done Mr. Lowe the justice to recall the fact of the obliga- 
tions which working men owe to him for his strenuous support 
of the prineiple of limited liability in partnerships. This form of 
association, after undergoing much opposition, Ses taken a firm 
hold in this country. y and very serious mistakes were made 
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in the first application of the principle,—mistakes of such a cha- 
racter that they appeared at the time almost fatal to success. 
The struggle is now over, and will probably soon be entirel 
forgotten, and therefore it is the more desirable that there 
should be some record of the services done to working men by a 
minister who has not unfrequently, but most unfairly, been 
supposed to be hostile to their best interests. Without the ad- 
mission of the law of limited liability to the statute book, many, 
if not all, of the existing co-operative institutions which have 
burst into such exuberant life among us in recent years, and to 
the great advantage of the working classes, could not have been 
formed. The remarks on the Patent Laws in Mr. Macdonell’s 
volume are carefully and well considered, and the distinction 
which he draws between copyrights and patents very well put. 
The two things are opposite to each other in nature. The 
knowledge and ideas contained in a book are free to all men to 
make use of and to reproduce; it is mainly this knowledge 
which it is the object of a patent to monopolize, Some coun- 
tries have discarded patent laws altogether, and among them is 
one in which the rights of property are most sedulously guarded, 
and which had also been among the foremost in ingenuity of 
invention. 

“Switzerland, our growing commercial rival in cotton and 
ribands, is one of the countries which have put aside patents ; 
and with truth it has been remarked, that though the patent 
laws of foreign countries are for the most part modelled on 
ours, they exhibit greater solicitude for the public interest.”’— 


Before parting with Mr. Macdonell, it is only justice to him 
to mention that in the practical application of economic theories 
to actual life, he shows a vigorous common sense. In the 
chapter on taxation there occur some very judicious remarks 
touching the desirability of levying some equivalent to succes- 
sion duty on corporate property. Adam Smith’s rules for the 
levying of taxes have been so frequently quoted that it is scarcely 
needful to give their words. The first of them enjoins that “the 
subjects of every state ought to contribute to the support of 
Government as nearly as possible in proportion to their res- 
pective abilities; that is, in proportion to the revenues they 
respectively enjoy under the protection of the state.” As each 
individual owner of inherited property—both real and personal— 
has to undergo taxation when he is put into possession of his 
inheritance, it is clear that all corporations escape by their per- 
manence of occupation a charge to which they are in equity as 
liable as any other owner of property. It is to be hoped that the 
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plea of sparing charitable institutions, which has always been 
raised when this subject has been mooted, will not be long allowed 
to shelter all property held in this manner from the taxation 
which it alone, of all property enjoying the protection of the laws 
of the country, contrives to evade. 

Mr. Macdonell will do good service if he continues to call 
public attention to this i> as well as to the great deficiencies 
in the existing method of dealing with pauperism. “ We labour,” 
as he well said, “to relieve paupers with considerable success ; 
but we do little to obviate the necessity of relieving them.” It 
is in discussing subjects like these, rather than in the abstract 
doctrines of the science, that Mr. Macdonell is most successful, 
and we hope his book will find, as it deserves, an extensive 
circulation. : 

(To be continued.) 





BANK CLERKS’ PROVIDENT FUNDS, 7 
II. 


Tne subject which we approached in November last with some 
diffidence, but with an assured conviction of its utility and im- 
portance to the banking profession, is one likely to grow in 
interest the more it is discussed. Not only have wise and 
excellent arrangements been in operation for some time in many 
of the principal banking companies, but it is a fact well worthy 
of being recorded that, as far as our information extends, wherever 
such provisions have been adopted they are held in much 
esteem by the leading officers and employés of the banks. 
There may not be much uniformity in the arrangements that 
have come under our observation, but they all aim at, and secure 
in a large measure, the same good ends ; and there is this general 
remark to be made on the whole subject, viz., that a bank and 
the people in its employ do not supersede by arrangements 
within their own professional association the common duty of 
saving, insurance, and provision for future life which belongs to 
all prudent persons, to whatever class or profession they may 
belong. The moral effect, indeed, is quite in the opposite 
direction. There is a certain amount of providence which is 
necessary and beneficial to the good and cordial service of a bank. 
This is what has to be established, but when it has been 
establishedy the probability, or rather the certainty, is that all the 
more the open and ordinary means of economy and providence 
will rise inthe estimation of the employés, and obtain a larger 
share of their attention and concern. It is in this as in other of 
the more paramount and self-denying duties of life, that a begin- 
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ning is the main difficulty. But a beginning once established 
and secured, the impulse is likely to be pursued with increasing 
steadiness of purpose. 

It may be frankly admitted, since it is no doubt the fact, that 
in what bank directors and bank shareholders do in a matter of 
this kind, there may be a good deal of self-interest. It gratifies 
their employés almost more than an equivalent increase of 
salary, however acceptable that might be; it cordialises their 
whole disposition, and it binds them in some measure to a faithful 
and continued service of their company, which in most cases 
is not antagonistic to their own interest. We have heard, 
indeed, such genial expressions of the powerful influence of super- 
annuation and other provident arrangements in securing stead- 
fast and devoted service, that there can be no doubt in our own | 
mind that the examples in this respect will be apt to have a very 
contagious effect, and that very few banking companies in the 
kingdom will be long content without adopens and maturing 
some similar provisions as much as possible. But apart from this, 
which is the purely professional view of the question, there is the 
larger consideration of the general human effect on the charactcr 
of employés flowing from this policy—for a policy we must deem 
it to be, extending far beyond the circle of the banking profession, 
and applicable in nearly all the social and industrial relations of 
life. Doesit tend to raise and steady the purpose and disposition 
of masses of people who have to begin, as nearly all of us have to 
do, on the lower rungs of the ladder and to mount gradually 
upward, some higher, some not so high ?—does it reconcile them 
more to what has become their occupation in life, prosaic it may 
be enough, but still the bread and staff of existence ?—does it 
give them a higher pride in their occupation, and a more com- 
plete satisfaction, as if they felt that they were doing their duty 
and pursuing their interest at the same time, that having 
secured one good point they were all the more easy and free to 
establish other good points, and having their hand on a fair 
amount of comfort and enjoyment, they could look forward 
to be always better rather than worse? If these points are to 
be conceded in the affirmative, as in our opinion they must be, 
then the whole question would seem to be carried. ° 

Now, in the banking companies there has been a development, 
which illustrates not unaptly how questions of this kind are 
approached in all spheres of business, how they begin, and how 
they grow in interest and in form until they attain a more or 
less complete solution. There is, first, the Guarantee Fund, 
which is common in one degree or other to nearly all banking 
gompanies, and which is practically an insurance against the 
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sometimes painful results of errors, or the still worse results of 
frauds in which more than the guilty may be involved, and the 
like of which has been found a needful provision in most situa+ 
tions where much trust has to be reposed in the accuracy and 
integrity of employés. This fund, we will suppose, is contri-’ 
buted by the employés themselves out of their salaries; the 
contribution is seldom large enough to be felt perceptibly, save 
as a slight discount from a previous realisation, and yet the fund 
grows and grows; and while doing good service directly and 
indirectly, is found to be always more and more than sufficient 
for all demands upon it, till the contribution is at length re- 
duced, and at the smallest cost to every one the object. is fully 
attained and covered. The contribution is an admonition to 
every one of his individual responsibility, notifying to him quite 
plainly that he is in a society where the strictest accuracy and 
integrity are cardinal virtues, and where not only his employers, 
but fis fellow-employés expect every man to do his duty ; while 
the fact that the fund is the common interest of all, developes 
a general spirit of mutual consideration, an esprit de corps, in 
which all discover themselves to be on their honour as 
gentlemen, while maintaining their fullest attention and ability 
as men of business. Then there isthe Pension or Superannuation - 
Fund, which has been found almost indispensable in some form 
or other in all large banking companies, though in some, per- 
haps, never assuming any exactly organised form, and which is 
usually contributed out of the profits of the companies. One 
man’s working life may be comparatively short, another’s com- 
paratively long. Before there has been more than twenty 
years’ service a bank employé without fault, of.strictly ex- 
emplary habits, and who has done his duty well and fai y 
to his employers throughout, may be disabled, and the disable- 
ment may come in circumstances, and may leave cireumstances, 
which make an invincible appeal both to gratitude and humanity. 
On the other hand, another faithful and most useful man may 
live and work on and on, long after the other has returned to 
kindred dust, leaving a widow and children, the latter of 
whom, under the generous backing they have received, may be 
supposed to be striking out fairly for themselves in the world— 
working on, this invincible old man, past three score, or perhaps 
three score and ten, with no sign of giving up, brisk and cheery, 
and of as*good digestion as ever, with a knowledge of the whole 
history of the bank and the bank’s affairs quite at his finger’s 
ends. He may have seen decades of directors passing away 
behind him on the wings of the wind, till the earliest of them 
are scarcely visible to the aged seer in the mist of a distant 
VOL. XXXVII. ; 2 
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period. Since he was fifty-five he may have read again and 
again with — or the famous essay in which Charles 
Lamb describes his feelings on receiving a retiring pension from 
the India House, and may have looked forward to the time when 
he too would enter into the same sense of relief and freedom, 
but has never come to the point where he could retire with all 
the satisfaction of so hypothetical an event. And so he will 
continue to pursue the even tenor of his way until his turn 
comes to quit the busy scene of life. However honourable and 
evergreen such a career may be, yet it may sometimes, and in- 
deed as a general rule must be, the true interest of a banking com- 
pany to provide some regular means of retirement to employés 
at advanced periods of life, not only by way of calling into play 
the energies of younger and stronger men, but in order that 
they themselves may breathe some few sweet years of repose, 
poe prepare to die secure from all the din, anxiety, and friction 
of this world’s monetary and commercial affairs. Our previous 
remarks were confined chiefly to the Provident or Insurance 
Society and the Savings Deposit Fund of the Bank of England; 
but we need. hardly say that the Bank of England has a system 
of superannuation and superannuation pensions, which forms a 
substantial element in the future of every employé of our great 
national corporation. Similar arrangements are, we believe, in 
force in most, if not all, of our important private banks. 

The London and County Bank, which, without either pretence 
or suspicion of flattery, may be justly said to have given a good 
and laudable example in this matter, has developed a system 
which ingeniously combines under one fund and one arrange- 
ment retiring allowances with all the effect, so far as it goes, of 
life insurance as regards widows and children. The foundation 
of a Provident Fund was made in this bank as early as 1852. At 
the end of 1874 the capital of the fund amounted to £57,818, 
all invested in first-class securities, and yet yielding, we should 


' say, rather more than the average rate of interest. And in 


1875, the board of directors, having referred the subject to the 
investigation and report of a committee of officers, and being 
authorised by the annual meeting of shareholders, adopted a 
definite scheme for — superannuation and other allowances 
to employés of the bank and their families, which has since been, 
and, we may safely predict, will long be in operation. In de- 
fining the amount of allowances supreme regard is given to three 
conditions—(1) length of service; (2) amount of salary; and 
(3) age. But the duration of a retirmg allowance is regulated 
by length of service only. Thus, for example, a retiring annuity 
for life appears only to become possible when there has been 20 
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years’ service ; if the service has been 26 years and upwards, 
the annuity is for life. Shorter periods of service carry annuities 
for a term of years corresponding to the service; but, by ad- 
ditional regulations, the amount of annuity may either be 
increased by a reduction of the term of duration, or diminished 
under an extension of that term, thus giving a power of adapta- 
tion to peculiar circumstances in individual cases. Indeed, the 
great care that has been taken to render the system flexible and 
suitable to the eondition of the recipients is very obvious in all 
the various details. Any officer of the bank attaining 60 years 
of age may claim retirement, and the provided allowances. At 
65 retirement is compulsory, save when there may be special 
reasons for the officer to continue in the service, and he himself 
is willing to serve. Under the ages of optional and compulsory 
retirement, the condition of being incapacitated by ill-health or 
affliction applies to all the employés, and entitles them, under 
evidence satisfactory to the board of directors, to the benefits. 
The only persons excluded are those who voluntarily retire, or 
are dismi or called upon to resign on blameable grounds. 

A scheme of this kind could only be wrought out and ad- 
justed by much nice calculation. Age, of course, affects most 
materially an annuity for life. The amount of salary earned 
while in ess by a retiring officer could not with any justice 
be left out of consideration; and length of service was an 
equally important element m the case. All these conditions 
have been blended and harmonised on mathematical principles 
applied uniformly throughout, an explanation of which would 
occupy too much here, nor can it be the least negessary, 
since we have little doubt that any inquiring minds of the 
banking world will find all information they may require at the 
fountain head. But an example or two will illustrate the whole. 
At the ages of optional or compulsory retirement, of course, 
where the service has been lengthened and the salaries 
the retiring pensions are no mean composition. At 60, for in- 
stance, an officer of 30 years’ service, and in receipt of £1,000 
salary, retires on an annuity of £462. 10s. for life; if £500 be 
the salary, the retiring life-annuity is £250; if £240 the 
salary, the life-annuity is £144. Where the service has been 
shorter, say 15 years, the age 35 years, and the cause of retire- 
ment conséquently ill-health or affliction, an officer of £900 of 

would receive an annuity of £100. 8s. 1d., and one of 
£150 of salary, £41. 6s. 10d. for 15 years. Andsoon. But 
another important part of the London and County s is the 
provision made for families, and that presents itself under two 
aspects. (1) Where the officer has died, and has left a widow 
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and children, in which case the widow receives one-half what 
her deceased husband would have been entitled to, under certain 
limitations as to annuity for life, &c., and an allowance equal 
to 20 per cent. of her annuity for each child under 15 years of 
age until it has attained that age. (2) Where the officer has 
not died, but has retired, and has children under 15 years, in 
which case there is an allowance equal to 10 per cent. of his 
annuity (but not to exceed £20) for each child until that age. 
Children without parents, or after the death of the parent, and 
parents and other relatives dependent on an officer who has died, 
are also included in the system, which thus, as we have said, is 
not only a system of retiring allowances, but has effects practi- 
cally equivalent to what would be attained pro rata under a life 
policy payable at death. 

These arrangements are all secured by the. guarantee of the 
bank, which has engaged to pay any deficiency of the income 
of the Trust Fund for its purposes out of the sprofits of the bank, 
and asa part of its current expenses, though not claimable, 
out of any other funds or property of the company, 

When a great bank like the London and County has been at 
the pains to work out a provident system of this magnitude, 
with the full sanction of the shareholders, under the attentive 
care and supervision of the directors and managers as a part of 
their necessary duty, and it is executed and kept in working order 
ex gratid with the utmost satisfaction and even enthusiasm by 
the leading officials, there can be little doubt of what may be 
accomplished in other cases, nor yet of the growing attention 
that is likely to be paid to the subject in banking circles, and 
the growing desire likély to arise for an extension and enjoyment 
of similar arrangements, modified and adapted as they freely 
may be to particular circumstances, and even improved, as in 
some cases or in some respects they may also probably be. A 
bank with such a system in full and pleasant operation must, of 
necessity, have a superiority as regards employés over a bank, 
all other things being the same, which has no provisions of this 
kind. But the main consideration, and that which wil] have 
most weight, is the tendency of such provisions to improve the 
condition, to sustain the character, and impart the sense of a 
more comfortable and satisfying life to the working part of the 
profession ; as well as to throw gleams of warm and sunny light 
over pictures often painful enough to those who never know 
and may never know themselves what want is—the gloom of an 
unprovided-for old age, or the distress of untimely-bereaved 
families. Norisit without importance to consider what wonder- 
fully good effects may arise from the example already given by 
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many banking companies, and still more if the example should 
be widely extended in many other industrial and commercial 
relations, of all of which the banks may be regarded as the 
centre. For though our object is directed simply and chiefly to 
those who take a particular interest’in our pages, yet we cannot 
help thinking while we write what power Pa may be in such 
arrangements to cordialise the business of life in many other 
directions, to cement the interests of employers and — 
and to assuage that war of Capital and Service whi 
produced, and is ever producing, baleful consequences on the 
manufacturing and commercial prosperity of the kingdom. 


a 
& 





THE IMPERIAL BANK pe ane AND COMMERCIAL 
WE gave, in our December number, a translation of a com- 
munication addressed by the Minister of Agriculture and 
Commerce in France to the Chamber of Commerce at Rouen 
on this subject, referring to the spelling of the word mare or 
mark in bills drawn on Germany. The following letter relates 
to the same point : — . 
“ Versailles, 13th Nov. 1876. 
‘To the President of the Chamber of Commerce at Rouen. 

“In continuation of a communication made to me by the 
Department of Foreign Affairs, I had the honour to inform you on 
September 28th, 1876, that the Imperial Bank of Germany (Reichs- 
bank) would only discount commercial bills written with the word 
mark spelled in that manner; and that it had recently declined to 
discount a bill drawn by a commercial house at Florence on one at 
Berlin, for the sole reason that the sum payable was indicated with 
the word mare instead of mark, as is frequently the case in French 
and Italian commercial paper. 

“This information, given by the Gasette de la Bourse of Berlin, and 
extracted by one of our consular agents, was founded on an error, 
and the Bank has addressed a circular to its branches in explanation. 
The Directors of the Reichsbank state in this document they are of 
opinion that bills of exchange, in which the sums are expressed in 
marken or in reichsmarken, should be refused, because these words 
are not the plural of the word mark, but of marke (for example 
stempel marke, the official stamp marking the rate of duty), But 
on the contrary, no objection should be made to the orthography of 
the words marks or mares, which, as employed in French or English 
bills, give-rise to no misunderstanding, and express clearly that 
imperial marcs are understood. 

. ©T think it my duty to give you this, explanation to rectify the 
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former statement, in order that you may bring it to the notice of the 
merchants and manufacturers of your district. 
“ Accept, d&e., 4 
‘‘TEISSERENE DE Bort, 
‘* Minister of Agriculture and Commerce.” 





& 
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BANKING INSTITUTES, 


Tue syllabus of the arrangements for lectures, classes, examina- 
tions, &., at Edinburgh and Glasgow, made by the Institute of 
Bankers in Scotland for the session 1876-7, which. we printed 
in our last number, shows the vigour with which our banking 
friends over the Border continue, in the course which they com- 
menced last year, to afford facilities for educational improvement 
to the gentlemen engaged in the banks in those cities. The 
statement they have issued is calculated, we think, to draw the 
attention of our readers fo the value of such an institution, and, a 
whilst congratulating our neighbours upon the successful 

manner in which they have led the van in this important 

undertaking, we look forward with interest to any steps that 

may be taken with a view to establish a Banking Institute in 

London of a more general ‘and — description. The 

number of employés in banks in the metropolis is very large, 

and the importance of many of these establishments is enhanced 

by their representative character. Not only are the most im- 

portant banks and bankers of the United Kingdom located 

or ted in the metropolis, it contains also numerous 

estab ents connected with banking in our colonies and many 

other parts of the world. That such a numerous and important 

class of the community should be unrepresented by any special 

association may —_— strange at. first sight, but we are aware 

of some of the difficulties with which the question is beset— 
the very magnitude of the place presents one of the chief causes a i 
of impediment—men as a rule reside out of the City, many at , 
a considerable distance therefrom, and when their day’s occupa- 
tion is over they speed away from it in all directions, east, west, 
north and south, and so become in a ¢ measure disconnected 
from the local associations which abide in smaller cities and 
towns. Still there are signs of an increasing desire amongst 
bank employés to avail themselves of opportunities for educa- 
tional improvement. For example the ai attendance given at 
the Gilbart Lectures on Banking at King’s College. A Bank- 
ing Institute would be the fitting medium for fostering and 


encouraging this spirit, and w afford fuller scope for its 
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exercise, whilst many other advantages might be ted to 
accrue from such an association as we have inlioated: Upon the 
whole we are inclined to believe that a Banking Institute in 


London would meet with a good deal of support, not alone in 


that centre, but throughout the country and the colonies. 


We shall be happy to receive communications from any of 
our friends who may desire to express their views upon this 
question. Meanwhile we reprint the following extract from 
one of the early numbers of the Bankers’ Magazine, and we hope 
that, if a Banking Institute cannot take root in London, these 
practical suggestions will not pass wholly disregarded. 

‘‘Bank clerks generally commence their acquaintance with 
business at an early age, and in the greater number of cases leave 
the school form for the office desk; they therefore enter upon 
business with an unfinished education, and trust to time and 
experience for the acquisition of that knowledge which it is 
absolutely necessary for them to possess. 

“In acquiring knowledge from books, bank clerks labour under 
great disadvantages; generally sent away from their friends at an 
early age, and often placed in small country towns, where no books 
are to be procured except the trashy contents of a country circula- 
ting library, they in a short time lose those habits of study rendered 
natural to them while at school, or if the taste for reading still 
survives, itis generally only to be supported by the novels or light 
periodicals of the day. ; 

‘‘ What can be more dispiriting to a young man, who enters a 
bank with the intention of making himself perfectly acquainted 
with the different operations of commerce and law that relate to his 
profession, who resolves, by persevering industry, and uniform good 
conduct, to earn for himself one of those high stations where the 
bounty of directors is showered with an open hand—what can be 
more dispiriting, than to find at the very onset that his further 
progress is stopped by want of funds to the books he 
requires for the prosecution of his studies? Thousands of clever 
bankers and merchants have thus been lost, who by the timely out- 
lay of a few pounds could have been made most useful members of 
society ; and there are at the present moment hundreds of young 
men, who, if they received proper encouragement, would become 
ornaments of their profession, instead of the mere ciphers, which 
0 present mode of treating bank clerks is so admirably adapted to 

rm. 
“ As a practical man, the writer of this is aware that it would be 
impossible to increase a/J the salaries of the junior clerks to such a 
sum as would give them a command of books sufficient for their 
banking education ; and even if it could be done, not one-quarter 
of the present clerks would make this use of their increased salaries. 


There is, however, one method which, if tried, would, at the*™ 





























24 History of Banking in Scotland. 


expense of a few pounds, afford bank directors a proper supply of 
really good officers; and that is, by the directors of banks paying a 
certain proportion, say three-quarters or one-half, of the expense of any 
educational works required by their clerks. This would not form a 
heavy item to the debit of profit and loss, as, by not paying the 
entire price, the directors may rest assured that the demand for the 
books would only arise where they were really wanted; for the 
clerk who did not intend to read, would certainly not give one- 
quarter the price for a work of-which he intended to make no use; 
while to those who really intended to study, such an opportunity of 
procuring books would be considered as an incalculable boon. 
‘Joined to a proper supply of books, frequent removal of the 
junior officers from one branch to another would be found to be 
productive of great benefit. With the most perfect knowledge of 
his business that can be obtained in a single office, let a young man 
be removed, and in three months he will have doubled his stock of 
banking knowledge, and this too, when the only change that has 
taken place consists in his removal from one branch to another, 
and where the business is conducted in both by the same rules. 
When we consider the great importance of education to bank clerks, 
and the small cost at which it could be secured, if this plan were 
carried out, we are led to hope, that those who have the power 
will not neglect the means of making good officers.” — The Bankers’ 
Magazine, Vol. for 1847, pp. 71-72. 
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HISTORY OF BANKING IN SCOTLAND. 


Tue first establishment for the purpose of banking in Scotland, 
was founded in 1695. The Scotch Parliament passed an Act on 
17th July of that year, intituled “ An Act for erecting a Publick 
Bank,” authorising the’Crown to grant a charter of Incorpora- 
tion to Mr. John Holland, a merchant of London, and eleven 
Scotch merchants whom he had induced to join him, under the 
title of the Bank of Scotland. By this Act the capital was 
fixed at £1,200,000 Scots, that is £100,000 sterling ; subscrip- 
tions were authorised for amounts ranging from £1,000 to 
£20,000 Scots, of which 10 per cent. was to be paid on applica- 
tion ; the bank was permitted to lend on real or personal security 
at arate not exceeding 6 per cent., and if the loans were not 
repaid, the security held therefor might be brought to public 
sale ; transfers were freely permitted, and the stock could be 
carried by wills ; the consent of a general meeting of proprietors 
was necessary before the declaration of a dividend, and the stock 


je.was exempted from taxation for twenty-one years, for which 
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“‘Rétiod a monopoly was granted to the bank ; no sum could be 
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withdrawn from the joint stock, and no other trade than that of 
money lending and borrowing and bill discounting could be 
embarked in. Certain privileges for recovery of debts were 
also granted, and the terms on which advances to Government 
might be made were regulated. The most curious privilege, 
however, was that of naturalization granted to all foreigners who 
subscribed to the stock. ‘Two-thirds of the stock required to be 
held in Scotland, which amount was taken up in November and 
December, 1695. The subscription list for the one-third of the 
stock allotted to London was filled in a single day, the applicants 
being mostly Scotchmen. The governor and twelve directors 
were at first English, and the deputy governor and remaining 
twelve directors Scotch, but this regulation was afterwards altered, 
and all the board became Scotch, as they soon proved their 
eminent capacity for bank management. The English business 
was then managed by thirteen trustees. 

In spite of the monopoly granted to the Bank of Scotland, the 
next year, 1696, produced a rival in the shape of the famous 
African Company, better known from the failure of their pro- 
jected settlement of the Isthmus of Darien. This company was 
originated by William Paterson, the founder of the Bank of 
England, and it was received with immense favour by the public, 
£400,000 being subscribed almost in an instant in Scotland. 
But its opposition was shortlived for the want of support from 
the English Government, mismanagement and consequent heavy 
losses brought ruin in their train. The bank, however, called up 
two-tenths of their capital (£20,000) to strengthen their position, 
but after the collapse of the African Company this was repaid. 
Branches were opened in 1696 in Glasgow, Aberdeen, Dundee, 
and Montrose, but did not prove sufficiently remunerative to be 
continued, and at this period the private merchants still con- 
trolled all exchange operations. 

Contrary to what might have been supposed, the early profits 
of the bank were not drawn from public deposits, but from the 
note circulation issued on the credit of the paid up capital. 
These notes were for £100, £50, £20, £10 and £5. Till 1699, 
the lowest denomination of note was for £5 Scots, equal to 8s. 4d. 
sterling, but in this year notes for 20s. Scots, equal to 1s. 8d. 
sterling were issued, and it was not until 1704 that those for one 
pound sterling were first circulated. The head office of the 
bank was situated in Parliament Close, and during the great fire 
there in 1701 the cash and other effects were removed to the 
Castle, the Governor of which—the Earl of Leven—was at the 
same time Governor of the bank. Fire, however, was not the 
only ordeal the bank had to undergo during the early years of 
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its career, for in December, 1704, a report that the Privy 
Council were about to raise the value of the coin, caused such a 
drain of the precious metals, that the bank had to stop payment. 
Thereupon the proprietors declared that their notes should carry 
interest until paid, and their books were audited and reported on 
by a Committee of the Privy Council who found the bank to be 
not only solvent but flourishing. Thus the notes were saved 
from depreciation, and in less than five months all were paid off 
with interest as promised, the directors having called up another 
tenth of the capital. 

The bank drew a considerable profit from the union with 
England in 1707. They undertook the conversion of the Scotch 
coinage into that of England, for a commission of one-half per 
cent., and collected the old metallic currency, issuing in return 
either their own notes or the new coinage, By the 15th Article 
of the Treaty of Union any loss sustained by private persons on 
the exchange was defrayed out of the Equivalent Fund, of which 
we shall hear more presently. 

In 1715 the bank was a second time. The Jacobite rising 
in September of this year caused a run for coin. This was aided 
by the directors to prevent it falling into the hands of the in- 
surgents. The Government balances, amounting to £30,000, 
were taken to the Castle, and, as after the stoppage of 1704, the 
notes were again declared to bear interest. These were all paid 
off, with interest, in May, June, and July of the following year, 
1716, when the twenty-one years during which the bank held 
the legal right of exclusive banking under their charter expired. 

As the bank had been highly remunerative—according to one 
statement the dividends had ranged from 35 to 50 per cent.—an 
agitation was soon begun for the establishment of a rival concern. 
The Equivalent Fund provided by the Treaty of Union having 
proved insufficient to meet the claims of all the State creditors, 
both civil and military, an Act of Parliament was passed in 1714 
constituting their debts, and in 1719 an annual grant of £10,000 
was provided in satisfaction thereof. In this year they obtained 
an Act empowering the King to incorporate them as a body 
politic by letters patent. They then proposed to the Bank of 
Scotland to add their capital of £250,000 to the banks’ stock, 
which would thus be increased to £350,000, and to allocate the 
annual grant of £10,000 rateably between them in the proportion 
of #ths and $ths. As only one-tenth of the bank’s capital had 
been called up, the proprietors of the Equivalent Fund were to 
be allowed to draw out nine-tenths of their capital in notes, thus 
leaving £35,000 as the actual working capital of the combined 
concerns. These proposals were, no doubt, admirable from the 
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fandholders’ point of view, but they did not seem so tempting to 
the bank, who declined them for the following cogent reasons :— 
(1) The bank’s charter did not give power to amalgamate, and 
their capital was restricted thereby to £100,000. (2) While 
their stock was worth fully ten per cent., the annual grant was 
only four per cent. on the capital of the fund, with which, there- 
fore, they could not amalgamate at par; and (3) the stock of 
the bank was already enough for the requirements of the country ; 
if more was wanted the nine-tenths of uncalled capital was 
available, and could be called up. . 

Proposals for amalgamation were also made by the Edinburgh 
Society, which had been established under the pretence of being 
a Fire Insurance Company, and by the London Assurance Com- 

any, but both met the fate of the Equivalent, and were rejected. 
Tn revenge the former tried to organise a run on the bank, 
collected £8,400 in notes, circulated rumours of the run, and 
demanded payment in specie, but in this also it was defeated, and 
after the passing of the Bubble Act had to dissolve, being an 
illegal association. 

In 1724 letters patent were granted to the proprietors of the 
Equivalent Fund, as authorised by the Act of 1719, and His 
Majesty King George the First agreed to give them such powers 
as he competently could from time to time. They accordingly 
applied for permission to bank in Scotland under the Royal Let- 
ters Patent. In 1726 the Bank of Scotland heard thereof, and 
naturally did their utmost to oppose the application, and called 
up two-tenths of the capital to strengthen their hands, making 
£30,000 now paid up. But the opposition was futile, and on 
31st May, 1727, the Equivalent Company obtained their charters 
The king’s death onthe 11th of June, however, prevented it 
being sealed till 8th July ; and on 8th December, 1727, they 
commenced business under the style of the Royal Bank of 
Scotland, with a capital of £151,000, which has now been 
increased to £2,000,000 sterling. 

So far from injuring the Bank of Scotland, both establishments 
prospered to a great degree, and the Bank of Scotland’s stock 
shortly after stood at 400 per cent. The directors of the Royal 
Bank were empowered to call up one-half of the capital, but they 
had no power to compel payment except by retaining the dividends 
as they became due, and unlimited powers of issue were granted 
to them... Several of the directors, being trustees of a fund 
amounting to £20,000, sent by Government to assist fisheries 
and manufactures in Scotland, voted that this sum should be 
deposited in their hands, which was done. 

The honour of initiating the system of cash credits, which has 
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given such an enormous stimulus to Scotch trade and agriculture, 
belongs to the Royal Bank, who commenced to open these ac- 
counts in 1729, This is one of the chief distinctive features of 
Scotch banking, and deserves special notice. 

Another attempt to establish branches in Glasgow, Aberdeen 
and Dundee, was made by the Bank of Scotland in 1731; but 
this time also they were found to be unremunerative, and were 
withdrawn in 1733. 

About this period a number of companies were set agoing for 
the purpose of banking, as the Bank of Scotland’ had proved so 
successful, These companies issued an enormous number of 
notes, representing sums of 10s., 5s., 1s., and even ld. This 
flood of paper produced the natural consequence of over issue, 
namely, a depreciated paper currency ; for the Bank of Scotland, 
and after them the other companies, in order to protect: them- 
selves from the consequences of these over issues, inserted a clause 
in their notes giving the directors the option of either paying in 
specie on demand or delaying payment for six months thereafter 
with 5 per cent. interest. This clause rendered the notes prac- 
tically inconvertible, forced the coin out of circulation, and depre- 
ciated the value of the note 4 per cent., or, taking into account 
the degraded nature of English coin, and the market price of 
gold, which was then £4 per ounce, the total depreciation was 
about 64 per cent. 

The position of the Scotch banks was, at this time very 
alarming—a position produced entirely by their ignorance of the 
principles which should regulate a paper currency, and con- 
sequent neglect of them. Gold had to be procured by their 
agents in London at a cost of 14 to 2 per cent., and a further 
$ths per cent. had to be paid for insuring its safe transmission 
by waggon, and it could not always be procured in ‘such quan- 
tities as were requisite. ‘Che suppression of the Jacobite rising 
of 1745-6 gave rise to more companies to add to an already over- 
grown currency. Under pressure of this danger the two principal 
banks obtained the Act 1765, cap. 49, by which all notes for 
sums under 20s. were suppressed, and the optional clause was 
struck out of the notes, which henceforward were payable .on 
demand, rendering them once more convertible. Coin rapidly 
returned into circulation, and from that time down to the present 
hour the value of the notes of the Scotch banks has never varied 
from par, though perfectly unrestricted in amount of issue until 
1845. 

In the year 1746 the third of our large Banking Companies 
was founded by a number of influential gentlemen connected 
with the Board of Trustees for Manufactures for the purpose of 
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encouraging the Manufacture of Linen in this country, which was 
in danger of being monopolised by the Irish. They were incor- 
porated under the name of the British Linen Company, with a 
capital of £100,000, which has been successively raised to 
£200,000, £300,000, £500,000, and now it stands at £1,000,000, 
and they have become one of the most powerful and wealthy of 
our Scotch Banks. They, however, soon abandoned the special 
feature of their business and embarked in banking generally. 
The stock now stands at £290, with a dividend of 11 per cent. 
and bonus of 2 per cent. 

In the interesting “‘ Memoirs of a Banking House,’ from the 
pen of the late Sir William Forbes, there is given an account of 
the origin of the great banking houses of Coutts & Co. and 
Herries & Company,of London, and of the Edinburgh firm of 
Coutts, Brothers & Co., who, on Ist February, 1763, received 
him into partnership under the style of John Coutts & Co. They 
afterwards became, on Ist January, 1773, the well known private 
bank of Sir William Forbes, J. Hunter & Co., now incorporated with 
the Union Bank. They originally were a mercantile house, and as 
usual at that period combined bill dealing with their other trans- 
actions, but at the date of Sir William Forbes joining the firm they 
resolved to abandon their mercantile trade entirely and follow 
the business of banking alone. The Dundee Banking Company, 
which united with the Royal Bank in 1864, was founded also in 
1763. 

The Perth Banking Company commenced business in 1766. 
It was incorporated with the Union Bank in 1857. 

The Aberdeen Banking Company was started in the next 
year, 1767, and it has also been swallowed up by the Union in 
1854. 

On 6th November, 1769, the Bank of Messrs. Douglas Heron 
& Co., better known as the Ayr Bank, commenced business. 
Their capital was £150,000 in 300 shares of £500 each, of which 
no partner could hold more than 4 or less than 1. The head 
office was in Ayr, with branches in Edinburgh and Dumfries, 
This Bank was founded to remedy the alleged distress caused by 
what was termed the niggardly conduct of the other banks who 
exercised a wise prudence in conducting their discounts, which 
offended a large number of speculators and projectors to whom 
the banks would not advance money for the furtherance of 
chimerical adventures and bubble companies. Among the 
partners, who numbered about 230, were the Duke of Hamilton 
and many other large landowners. Of the 80 per cent. of the 
subscribed capital which was paid up, a great part was borrowed 
by the proprietors themselves, thereby crippling the resources of 
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the Bank at the outset. In two years they had issued £2,000,000 
of notes, and advanced upwards of £8,000,000 at 5 per cent. to 
different people. The interest on the amount of notes in circula- 
tion might be counted as profit subject only to expenses of 
management, but the remaining £6,000,000 had to be procured 
by drawing on London, and when the bills fell due renewing 
them for the amounts together with interest and commission, 
thus costing the Bank about 8 per cent., and causing a dead loss 
of 3 per cent. on three quarters of their business. Instead of 
relieving the distress, as was intended, it was only aggravated, for 
such ruinous management could not last long, and they had 
attracted all those dealers in bills, whose paper the other banks 
would not take, by their readiness to discount, thereby only 
relieving those ae & from their doubtful customers instead of 
supplanting them as they had fondly hoped. In consequence of 
giving credits in various ways too readily their issue of notes was 
ar beyond what could be employed in the circulation of the 
country, and they were continually returning to the Bank 
for conversion into coin, which had to be borrowed to meet this 
demand, so the profit to be expected from their credits was 
actually converted into loss on account of the difficulty and 
expense attendant on this constant ——. 
Such was the state of affairs when Mr. Alexander Fordyce, a 
— of Neale & Co., one of the largest banking houses in 
ondon, absconded with £300,000. He was a Scotchman who 
had largely engaged in speculating, and having a great Scotch 
connection suspicion naturally attached to the correspondents of his 
house, which ended in a panic, and a run commenced on the Ayr 
Bank on 17th June, 1772, causing its stoppage on the 25th. 
Eventually all its engagements were paid with interest by the 
shareholders, but the failure shook the credit of all Scotland, 
which has seen only other two such crises, namely, the collapse 
of the Darien Scheme before, and the Western Bank failure 
since. Only the three chartered and three private banks, 
Mansfield, Hunter & Co., William Cuming & Sons, Sir William 
Forbes, J. Hunter & Co., survived the shock thus occasioned. 
In two years and a-half the Ayr Bank had lost £400,000, but 
the other banks at once gave notice that they would accept its 
notes, knowing that the shareholders were sufficient to pay off 
all the bank’s liabilities. The Glasgow Merchant Bank paid its 
creditors in full, but Johnston, Smith & Co., and Fordyce, Grant 
and Co., only paid dividends, the latter being only about 6s. 6d. per 
£. The systam of accommodation bills—popularly termed “kites,”’ 
or “‘ wind bills””—which is such afruitful cause of commercial 
failuré and distress, appears to have sprung up in Scotland about 
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this period, although Adam Smith affirms that it had been long 
reviously known in England. 

By the Act, 1774, c. 32, the Bank of Scotland was allowed to 
double its stock, and shareholders might hold as many as forty 
shares. In this year the bank madea third and successful attempt 
to open branches. Ten years afterwards (1784), the capital was 
raised to £300,000 by the Act, 1784, c. 12, and the clause limit- 
ing the amount of stock which could be held by one proprietor was 
repealed. It was raised to £600,000 by the statute 1792, c. 25. 
Again in 1794, by cap. 19, to £1,000,000, and by 1804, c. 23, 
it was raised to £1,500,000 of which £1,000,000 has been called 
up. The shares are for £150 each, £100 paid up, and are 
now quoted on the Stock Exchange at £318. The Bank of 
Scotland recently, on the 7th July, 1873, obtained power to issue 
capital to the amount of £4,500,000. The dividend is 14 per 
cent. 

The French Revolution was the cause of the next great panic 
in 1793, together with the large increase in the number of Eng- 
lish country bankers. During this panic numbers of large 
merchants and manufacturers of Glasgow succumbed, and on the 
14th March, the Glasgow Arms Bank suspended payment. In 
England the ns was equally severe, and in spite of all entreaties 
the Bank of England refused assistance. On 16th April, Sir John 
Sinclair, under the direction of Mr. Pitt, obtained the appoint- 
ment of a Committee of the House of Commons, who, following 
the plan of Montague in 1697, procured the issue by Govern- 
ment of Exchequer Bills to the extent of £5,000,000 for small 
amounts, viz., £100, £50, and £20, thereby allaying the great 
demand for gold and for the nec discounts to enable houses, 
otherwise thoroughly solvent, to tide over the crisis. Failure 
seemed to threaten the whole country, nearly all the 
English country banks were in danger, and the Sctch 

s could not furnish the accommodation required by 
the mercantile houses and country banks, with proper 
regard for their own stability. £70,000 were sent to Manchester 
and Glasgow in anticipation of the issue of the Exchequer Bills 
which had more effect in allaying the panic than ten times the 
amount could have had a few days later, as the mere knowledge 
that advances could be obtained, prevented the necessity of ob- 
taining them. There were 332 applications to the Treasury for 
these bills to the extent of £3,855,624. 238 of these were 
granted for sums amounting to £2,202,000. 45 for £1,215,100 
were withdrawn, and the remaining 49 amounting only to 
£438,524 were rejected. All were eventually repaid, and only 
two of the assisted parties failed. The names of those assisted 
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in this manner were scrupulously kept secret, and after defraying 
all expenses the Government cleared £4,348 of profit. As a 
proof of the severity of this panic in Scotland, the excess of 
deposit receipts repaid over those granted by the banking house 
of Sir W. Forbes & Co., alone from 1st December, 1792 to 23rd 
May, 1793, was £263,724, and in the week ending 30th April, 
1793, 608 receipts were uplifted and only 60 granted. 

In 1793, Messrs. Bertram, Gardner & Co., Edinburgh, a firm 
which existed in 1778, was sequestrated, and paid about 17s. 6d. 

r £. 

P'The next year, 1794, George and Andrew Thomson of Glas- 
gow, failed, and paid their creditors in full. They commenced 
business in 1785. 

William Scott, a private banker, existing in 1781, became 
bankrupt in 1795, and did not meet his liabilities. 

The next event of importance in the monetary history of this 
country was the panic of 1797, caused by the political situation, 
and a succession of unfavourable harvests, as well as by the large 
amount of treasury bills, &c., due by the Government to the 
Bank of England causing the latter to contract their issues to the 
utmost limit. On Saturday, 25th February, 1797, the cash in 
the Bank of England was reduced to £1,272,000, and by the 
most strenuous exertions and rigorous reduction of discounts the 
issues stood at £8,640,250. Consols fell to 51 and everything 
else was proportionately low. On Sunday, the 26th, the cabinet 
met at Whitehall and issued an order in council prohibiting the . 
Bank of England from paying in cash till the sense of Parliament 
had been obtained. Next day. the 27th, in compliance with the 
King’s Message, a Select Committee was appointed to investigate 
the Bank’s affairs. This day the cash stood at £1,086,170. 

The news of the suspension of specie payments reached 
Edinburgh by an express from Thomas Coutts and Company to 
the Bank of Scotland causing an immediate run for coin on the 
banks. Mr. Simpson, the cashier, Mr. James the Deputy 
Governor of the Royal Bank, Mr. Fraser, the Treasurer of the 
Bank of Scotland, and Mr. Hog, Manager of the British Linen 
Company met at the office of Sir William Forbes, J. Hunter 
and Co., and with the partners of that firm proceeded to the 
Bank of Scotland there the Directors had already met, and after 
consultation agreed that their only course was to follow the 
example of the Bank of England and stop cash payments. The 
Lord Provost convened a meeting of the citizens in imitation of ~ 
the 4,000 London merchants who had passed a resolution pledging 
themselves to support the credit of the Bank of England’s notes, 
which was held at two o’clock when the Lord President of the 





Testimonial to Mr Atkinson. 33 


Court of Session, the Lord Chief Baron of Exchequer, the Lord 
Advocate and the Sheriff of Edinburgh were present, and the 
meeting unanimously resolved to accept the notes of the Scotch 
banks as hitherto and to support their credit. Notice of this 
resolution was inserted in all the newspapers and circulated 
throughout the country. 

The scenes which this stoppage of cash payments gave rise to 
were extraordinary. Crowds besieged the telling tables anxiously 
seeking gold and silver for their notes, and the demand for small 
change especially among the lower classes was very great. 
Various expedients were resorted to to supply this want ; notes were 
halved and quartered—it being illegal to issue notes for less than 
20s.—quarter guineas were coined, and Spanish dollars impressed 
with the mint stamp were issued at 4s. 6d. An Act was passed 
by Parliament authorising those banks which already issued 
notes to put into circulation for a limited period notes for 5s. 
The Bank Restriction Act, 37 Geo. III., cap. 45, was passed on 
3rd May, which infer alia authorised the advance in cash of 
£25,000 each to the Bank of Scotland and the Royal Bank. 
The report of the Committee of the House of Commons on the 
affairs of the Bank of England had been received previously, and 
stated that on 25th February there existed a surplus of assets 
over liabilities to the amount of £3,126,890 exclusive of the 
government debt of £11,686,800—on which interest at 8 per 
cent. was paid to the bank. By these measures, the panic was 
allayed and public confidence restored. 

In 1808 the license duty on notes was first imposed, and the . 
following banks were in existence at that time, though I have 
been unable to ascertain the dates of their establishment. 

1. Private Banks. Dundee New Bank; Falkirk Banking 
Company ; Galloway Banking Company, or Sir ::. Douglas, 
Bart.; J. Napier and Company ; Kilmarnock Banking Com- 
pany ; Paisley Banking Company; Paisley Union Bank, or 
Union Banking Company; Ship Bank, or Carrick Brown & 
Company ; and the Thistle Bank. 

2. Joint Stock Banks. Ayr Bank, or Hunter’s and Com- 
pany ; Aberdeen Commercial Bank ; Dundee Union Bank; Fife 
Banking Company ; and the Greenock Bank Company. 

(Zo be continued.) 


_— 
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TESTIMONIAL TO MR. EDWARD ATKINSON. 
On Saturday, the 16th December, a meeting of a very interest- 
ing character took place at the Cannon Street Hotel. It was con- 


vened for the purpose of presenting a testimonial to Mr. Edward 
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Atkinson, Joint General Manager of the National Provincial Bank 
of England, on his retiring from the office after 40 years’ service. 
The meeting was attended by a very large number of the officers of 
the bank, representing the branches as well as the head office. Mr. 
Richard Blaney Wade, the chairman of the bank, and many of the 
directors were present, and evinced the liveliest interest and most 
kindly sympathy throughout the proceedings, The testimonial, 
which was subscribed for by the officers and staff alone, the sub- 
scription being limited, was most appropriately presented by Mr. 
William Holt, Mr. Atkinson’s coadjutor. It consists of a massive 
service of plate, which was greatly admired for its chaste design 
and classic beauty, and a life-size portrait of Mr. Atkinson, upon 
which is placed the following inscription :— 

‘Presented to Edward Atkinson, one of the General Managers 
of the National Provincial Bank of England, by his brother officers, 
as an expression of their respect and esteem, on his retirement 
from the bank after an honourable service of more than 40 years.” 

The address was as follows :— 


‘‘ To Epwarp Arxrmson, Esq. 


London, December 16th, 1876. 

‘‘ Dear Sr, 

‘‘The announcement of your retirement from the position of 
Joint General Manager of the National Provincial Bank of 
England, has been received throughout the establishment with a 
feeling of unfeigned regret; for while your brother officers recog- 
nize the reasonableness of your having rest after your long and 
onerous labours, they cannot, at the same time, but be conscious 
that a connection between them and yourself, which was of a most 
pleasant character, is now dissolved. 

‘¢ When you filled the post of Chief Inspector of Branches, you 
came much in personal contact with an elder generation of officers, 
and while discharging the delicate duties of your office with tact and 
skill, you left behind you, in your visits, kindly memories which 
have not yet died out. 

‘In due season your merits summoned you to the higher ap- 
pointment which you have just vacated. You performed its ardu- 
ous duties with marked ability. You ever showed a kind con- 
sideration for the welfare of the officers, and you leave them the 
example of a banking career pursued for more that forty years with 
talent, success, and unsullied integrity. 

“ Animated by a desire to mark their recognition of these 
qualities, your brother officers have subscribed together to present 
you with a service of plate and your portrait ; the acceptance of which 
they now solicit at your hands as a token of their genuine esteem. 

‘The accompanying volume, itself a gift from the designers, 


contains an illuminated list of the names of the various contributors 
to the fund. 
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‘* They desire also your acceptance ofa gold locket for your niece, 
Miss Habbishaw, who has for so many years lightened by her 
loving assiduity the burden of your domestic cares. 

‘* They would only further express their earnest hope that the 
Great Disposer of Events may spare you for many years, to enjoy 
the leisure to which you retire, and may permit you to see the 
increasing prosperity of that establishment with which so large a 
portion of your life has been bound up. 

*‘ Signed on behalf of 1,070 Subscribers, 
““W. Horr.” 


Mr. Holt, in presenting the testimonial, alluded in the most 
kindly terms to the long service of Mr. Atkinson, and to the high 
estimation in which he was held by all. Commencing as an ac- 
countant in a branch, he had steadily risen step by step till he 
became inspector of branches and joint general manager, and he 
had won the confidence, esteem, and respect of the officers and the 
directors alike. That he was respected by the officers was evidenced 
by the very handsome testimonial which was presented to him that 
evening; and that he was equally respected and in the enjoyment 
of the entire confidence of the board was shown by the fact that on 
his retirement from the more active duties he had been appointed 
an honorary director. (Loud cheers.) 

Mr. W. Haig Miller, of London, also addressed a few congratu- 
latory remarks to Mr. Atkinson, tracing that gentleman’s career 
during his long connection with the bank, and observing that his 
punctuality in attendance to his duties was an example to all. In 
every relation he had ever been most just and considerate to those 
under him, and ever ready to assist them in solving a difficulty. 

Mr. Quin (manager of the branch at Bath) also desired to bear 
testimony to the ability, urbanity, and kindliness of Mr. Atkinson. 
He had known that gentleman from his first connection with the 
bank, and the example set many years ago, when to be at a certain 
branch at a certain time he walked 25 miles before breakfast in 
order to inspect come accounts, was not, and he trusted never would 
be, without its good effect on the younger and rising members of 
the staff. ’ 

Mr. Henry Lord expressed the congratulations of the staff of the 
London office. 

Mr. Payne (of Portsea branch) and Mr. Porter (of the Birming- 
ham branch) also addressed a few congratulatory observations, 
wishing Mr. Atkinson very many years of life to enjoy, the season 
of rest which he had so honourably won. 

Mr, Atkinsen, who, on rising, was loudly cheered, and spoke 
with some emotion, thanked the subscribers one and all for the 
very handsome testimonial which had been presented to him that 
evening, assuring them that he should regard it as one of the most 
pleasing episodes of his life, the memory of which would be still 
more grateful from the kindly expressions of the speakers, which 
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had been so heartily endorsed by that large assembly. He had 
always endeavoured to do his duty to the bank, and to all those 
acting under him, as well as to the directors. If he had won their 
esteem, as he had ever tried to do, he was satisfied, and especially 
grateful for the very substantial and gratifying manner in which it 
had been expressed that evening. 

The occasion was further celebrated by a dinner to Mr. Atkinson 
after the meeting, the proceedings at which were of a very cordial 
description, and Mr. Atkinson again responded to the many kindly 
sentiments expressed by the officers present. 





®Sanking and Commercial Paw. 


A case of “ Talbot.v. Cody,” 10 Irish Reports, 138, decided 
some months ago in the Rolls Court, Ireland, calls for comment. 
The head-note to this case is, “ Husband and wife—Deposit 
receipts in their joint names—Effect of them at law and in 
equity—Wife surviving entitled to them.” The facts were as 
follows. A man had, for a series of years, lodged money in the 
National and in the Hibernian banks on deposit receipts, some 
of which were in his own name and others in the joint 
names of himself and his wife, and he frequently changed de- 

osits already made in his own name into their joint names. 

here was some evidence of statements made by him to his wife, 
but resting on her testimony, that he had acted thus with the 
object of enabling the survivor to take the principal. At the 
husband’s death there were in the two banks four deposit re- 
ceipts in their joint names, and onein hisown namealone. The 
Court held that the joint lodgments were advancements for the 
wife, who survived. In the course of the arguments before the 
Court, occupying two whole days, no less than thirty-five decided 
cases, on the one side or on the other, were cited. Talbot, the 
plaintiff, was the executor of the deceased husband, and claimed 
the several sums in the two banks as part of the estate of the 
testator. The Master of the Rolls, in the course of a lengthy 
and elaborate judgment, drew a distinction between money so 
lodged on a current account and a deposit receipt taken from a 
bank ; but the learned judge came to his decision in favour of 
the wife, as against the executor and a beneficiary under the will 
of the deceased husband, by finding that the acts of the husband 
in the particular case constituted a sufficient intention on his 
part to make a gift to the wife, if she survived him. The judg- 
ment in this case sufficiently demonstrates the danger and risk 
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which bankers would incur if in similar cases they are led, upon 
the authority of this case, to pay to the wife surviving, without 
regard to any claim by the executor or by beneficiaries under 
the husband’s will, or + his administrators or next of kin. For 
instance, the learned judge said, ‘‘ The conclusion I have come to 
on the whole case is, that—having regard to the money dealings 
with the bank, the number of them, the course which he followed 
up and worked out sedulously so as to retain his wife’s name in * 
the deposit receipts to the last—there is sufficient evidence to hold 
that he constituted himself a trustee for the joint use of himself 
and his wife, and that she takes the money by survivorship.” 
The mere fact that a joint deposit, as in this case, has been made, 
is not in itself, we venture to say, sufficient to entitle the wife © 
to the fund by right of survivorship ; indeed, we will go further 
and we will say that the mere joint deposit gives no property 
in the fund to the wife upon survivorship. - 


UNITED STATES SUPREME COURT. 
CASE INVOLVING THE LIABILITY OF BANK TRUSTEES. 


Homor v. Henning et al.—Error to the Supreme Court of the 
District of Columbia. The argument of this case was commenced. 
It was an action against the defendants as trustees of the Washing- 
ton City Savings Bank, to make them personally liable for the sum of 
$4,000, the allegation being that the liabilities of the bank exceeded 
the amount of its capital stock, and that by the Act of 1870, as 
amended, the trustees become personally liable when such a state 
of things existed. The court below sustained a demurrer to the 
bill, raising the point that this personal or individual liability did 
not apply to the indebtedness of a savings bank to its depositors ; 
and averring that if it did, the bill did not allege that the debt 
claimed by the plaintiff was contracted in excess of the amount of 
capital stock ; and also raising the question whether the liability of 
the trustees was to all the creditors, or to each. It is here con- 
tended that the Act speaks of creditors generally, and hence it 
applies to depositors as well as others, and that it holds the share- 
holders liable to each creditor who may sue. It is also urged that 
the bill was sufficiently explicit. 

The case of Misa v. Currie and others, which is reported 
in the Law Times Reports, volume 35, page 414, came recently 
before the House of Lords on appeal from the Court of Appeal. 
The House of Lords decided in reference to this action that a 
banker's lien “upon all securities deposited with him by a customer, 
and received by him bond fide, is not affected by any equities which 
may exist between that customer and a third party. The appellant 
purchased from L. drafts on Cadiz. The day before the purchase- 
money was payable L. deposited with the respondents, his bankers, 
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to whom he was largely indebted, a document dated the following 
day, requesting the appellant to pay the purchase-money to the 
respondents. The next day the appellant paid the amount by 
cheque, but on the same day L. stopped payment, and the appellant 
refused to pay the cheque. The drafts were subsequently dis- 
honoured. In an action on the cheque: Held (1) that there was a 
good consideration between L. and the appellant at the time the 

scheque was given, which could not be affected by subsequent 
events; (2) that the surrender by the respondents of the document 
deposited with them amounted in law to a good consideration for 
the cheque; (3) that the document was not a draft payable at a 
future time within the meaning of the Stamp Act, and that there- 
fore the respondents were entitled to recover. The judgment of 
the court below was therefore affirmed. 


& 
-_ 





FORGERY OF NOTES BY MEANS OF PHOTOGRAPHY. ata 


WE print elsewhere an account of a forgery of the notes of the 
Lancaster Banking Company through the means of Photo- 
graphy. Though these forgeries do not appear to have been 
very skilfully executed, yet several persons were taken in by 
them ; but a short time however elapsed before the guilty person 
was detected and apprehended. Forgeries of provincial notes 
have been very seldom attempted in England of late years, and 
when they have been attempted the fraud has been discovered 
in a very short time. The reasons for this were very clearl 
stated by Mr. F. Seebohm in his evidence before the Select 
Committee of the House of Commons in 1875, and the proceed- 
ings in the present case so entirely bear out the correctness of 
his remarks on the subject that we subjoin them here :— 


‘¢ The English country issues afford a currency singularly free 
from the risks of forgery; and it is their local character which 7 
gives them this advantage. 

““If a country note be suspected, its genuineness can at once be 
determined by a presentation at the issuing bank. ; 

“Nor is the forgery of local notes likely to be attempted, because 
the notes forged must be circulated in the locality where alone the 
local notes imitated have currency. It hardly could be more than 
a few days before the fact of the forgery must be discovered, and 
all men be put upon their guard.” 


a> 
ee 
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FORGERY OF THE NOTES OF THE LANCASTER BANKING 
COMPANY, BY MEANS OF PHOTOGRAPHY. 


(From the Lancaster Gasette.) 


On Nov. 29th, 1876, Alice Waller, alias Higgins, was again brought up on 
remand at the Judge’s Lodgings, before T. Howitt, Esq., ged with forging 
and uttering two £5 notes with intent to defraud the Lancaster ing Com- 
pany. ‘The first case entered into against the prisoner was that she, Alice Waller, 
otherwise Alice Higgins, did, on the 20th day of November, 1876, at the township 
of Poulton, in the County of Lancaster, feloniously utter a certain forged note for 
the payment of five pounds of the Lancaster Banking Company, carrying on the 
business of bankers, commonly called a bank note, with intent p deren to defraud, 
contrary to the form of the statute in such case made and provided. Mr. Clark 
prosecuted; the prisoner was not legally represented. The case seemed to 
a excited great interest, the court being crowded by persons anxious to hear 
the p ings. 

Mr. Clark, in opening the case, said he appeared on behalf of the prosecution. 
The woman gave the name of Waller, but whether she was married or not, or 
whether she had a husband living, the police had not been able to ascertain, but 
that was not very material to the present inquiry. The case was very clear and very 
short. Onthe 20th November the prisoner was at Morecambe, and she first went 
to the house of a person named Holmes, and asked for a shilling’s worth of brandy, 
he being an innkeeper. That seemed to have been the general practice of the 
woman in passing these notes. Holmes, however, did not like the look of the 
note, and refused to take it. The prisoner then went to the house of Mrs. Wil- 
lacey, and there asked for a shilling’s worth of brandy, and again tendered the 
note which he would produce before the Court, and which prisoner was charged 
with forging. Mrs. Willacey had not sufficient change herself for the note, and 
her daughter, who had received the note, went to the house of the prosecutor 
Blacow, who was also an innkeeper at Morecambe, and he ed the note for 
her. Miss Willacey then took the money back to her mother’s house, took a 
shilling out in payment for the brandy, and gave the rest—£4. 19s.—to the pri- 
soner. Mr. Blacow, soon afterwards, had a strong suspicion as to whether the 
note was genuine or not, and he went to the Skerton police office, and showed it 
to Mr. Jervis. He, as usual, acted very properly in the matter, and showed an 
amount of thought and tact which one did not often hearof. He sent Police- 
sergeant Tomlinson at once to the railway station, to see if the woman would 
attempt to leave by train, and if he found anyone corresponding with the descrip- 
tion of the prisoner he was to take her into custody, and not let her have the use 
of her hands, but secure them. The sergeant found the woman at the station, 
and on the way back to the police office she was noticed to be very uneasy, and 
somewhat anxious to get her hands at liberty. However, she was brought to the 
olice station and there searched, and secreted on her were found five more 
‘orged notes. He mentioned that matter, though it would form the subject of 
another inquiry ; but he did so merely to show that the woman was a 
trafficker in forged notes, and could have no idea that the note she passed to 
Willacy’s was a good one. The notes had been manufactured by means of 
photography, and a photographic apparatus was found at her lodgings, as well as 
the negative of the forged notes. It would seem that the sa gp rocess 
of manufacturing these notes had been dealt in toa considerable extent by the 
prisoner, and it was fortunate that this discovery had been made, so that a stop 
could be put to the practice of forgery of that description. Mr. Clark then called 

John Holmes, innkeeper, of Morecambe, who said: On the 20th of this 
month, the prisoner called at my house. She asked for a shilling’s worth of 
brandy, and tendered a £5 Lancaster Bank note in payment. I did not like the 
appearance of the note, and would not take it. 

uth Willaty, daughter of John Willacy, of the Fisherman’s Arms, More- 
cambe, said: I assist at the bar, and remember the prisoner coming to the house 
about half-past five on Monday, the 20th inst. She asked for a shilling’s worth 
ef brandy. I supplied her with the brandy, and she tendered mea £5 note of 
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the Lancaster Banking Company in payment. I received it, and gave it to my 
mother in the kitchen. I asked her if it was a good one, and she said it was. 
My mother went upstairs, and when she came down she said she had not sufficient 
change, and I took it to Robert Blacow’s, and Mrs. Blacow gave me change for 
it, £4 in gold and 20s. in silver. I gave prisoner £4 19s. of the money. I am 
quite sure the prisoner is the woman. 

Mrs. Willacy corroborated the evidence of last witness, and said she was sure 
prisoner was the woman who tendered the note. 

Mrs. Elizabeth Blacow, wife of Robert Blacow, landlord of the New Inn, 
Morecambe, said: I remember Ruth Willacy coming to our house on the evening 
of the 20th instant. She brought with her—like the one produced—a £5 
Lancaster Bank note, and asked for change. I took the note to my husband 
and he gave me the change, which I handed to Ruth Willacy. 

Robert Blacow, husband of last witness, said: On the evening of the 20th 
inst. my wife gave me a £5 note of the Lancaster Banking Company similar to 
the one produced, and I gave her change for it. In consequence of entertaining 
some suspicion about the note I communicated with Superintendent Jervis that 
evening, and left the note I received from my wife with him. 

Supt. Jervis said: About seven o’clock on the evening of the 20th instant, the 
last witness came to my office, and I received from him the note now produced, 
which professes to be a £5 Lancaster Bank note. I directed Police Sergeant Tom- 
linson to go to the Castle Station to look out for a woman charged with passing 
false notes. I told him if he secured her to fasten her hands at once, and not to 
loosen them till he got her to the office. In half an hour he brought prisoner to 
the station. I showed her the note produced, and told her she was charged with 
passing a counterfeit bank note to Mr. Blacow, of Morecambe. She said, ‘‘ Yes 
{ did, and there’s nobody implicated in the matter but myself.” I directed her 
to be searched by Mrs. Johnson, and I received these five counterfeit notes 
[produced.] They bear the same number, 24,796, as the one I received from 
the witness Blacow. They appear to have been photographed from the same 
negative. 

Police Sergeant Tomlinson said: In consequence of directions I received I 
went to the Castle Station on the evening of the 20th inst., and there apprehended 
the prisoner. In consequence of directions I secured her hands and took her to 
the station at Skerton. , 

Mrs. Johnson said: I am the female searcher at Skerton. On the evening of 
the 20th I received the prisoner from Supt. Jervis, with directions to search her. 
I found upon her five counterfeit notes, which I handed to Mr. Jervis. 

Mr. Edward Simpson, clerk at the Lancaster Bank, said: I am well acquainted 
with the notes of the Lancaster Banking Company, and the one produced is a 
counterfeit, and a very bad imitation. ‘The other five notes are also all forged. 

This concluded the evidence in the first case. 

The prisoner having been formally cautioned, said: I am guilty of passing 
the notes, but I declare before God I am not guilty of making them; I don’t 
understand such a thing at all.—Prisoner signed this statement ‘‘ Alice Higgin.” 
— was committed for trial at the next Lancaster assizes on the above 

ge. 
THE SECOND CHARGE AGAINST THE PRISONER. 


The prisoner was then charged with feloniously and without lawful authority 
or excuse, having in her possession five forged notes purporting to be notes of 
the Lancaster Banking Company, carrying on the business of bankers, com- 
monly called bank notes, knowing the same to be forged, contrary to the form 
of the statute in such case made and provided; and that she on the said 20th 
day of November, at the parish of Preston, in the said county, feloniously with- 
out lawful authority or excuse knowingly had in her custody certain materials, 
to wit, two pieces of glass upon which had been made respectively part of a 
certain promissory note of the said Lancaster Banking Company, carrying on 
the business of bankers, contrary to the form of the statute in such case made 
and provided. 
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Mr. Jervis stated the facts of the case, and said he thought the evidence would 
make it clear that the prisoner had been engaged for some length of time not 
only in uttering, but in forging these notes. When he found the prisoner had been 
uttering forged notes, he sent Police Sergeant Tomlinson to Preston, and in a room 
in a house in Ratcliffe-street, he found a photographic apparatus and a negative 
from which the forged notes had been struck. Some paper was also found, 
which Mr. Ellis, photographer, would prove was precisely the same kind of 
paper as that of which the forged notes were made, and he would also be able 
to prove that the negative and apparatus were complete in every respect for 
the making of notes. On being charged, the prisoner said there was no one 
implicated but herself—Mr. Jervis was then sworn and said: On the 20th inst., 
prisoner was brought to my office, and I handed her over to Mrs. Johnson to 
search. From her I received five notes, all of which were numbered 24,796, and 
purporting to be of the Lancaster Banking Company. The notes now produced 
are the same. She gave me her address No. 6, Ratcliffe-street, Preston, and to 
that place I sent Sergt. Tomlinson. The next morning I received from him the 
negative and photographic appliances now produced. I showed the notes and 
the negative to the prisoner and told her she was charged with having those 
counterfeits and negative and the photographic appliances in her possession. 
She said ‘¢ Yes, I had them, and there is nobody implicated in the matter but 
myself.” 

y+ ll Simpson, a clerk in the Lancaster Banking Company, proved that the 
notes were forgeries. 

Police Sergeant Tomlinson, stationed at Skerton, said: On Monday evening, 
the 20th inst., I searched two rooms in the house No. 6, Ratcliffe-street, Preston. 
In those rooms I found the photographic appliances together with the negative. I 
got three keys from prisoner, and one of them unlocked a bag in which I found 
the two negatives produced. 

Police Sergeant Turner, of the County Police force, stationed at Preston, said : 
On Thursday, the 23rd inst., I searched the prisoner’s lodgings at No. 6, Ratcliffe- 
street, Preston. In her room there I found the paper now produced. 

Mr. Howitt (to prisoner): Do you wish to ask this witness any questions ? 

Prisoner: May I be allowed to look at that paper ? 

Mr. Howitt: Yes, certainly. 

Prisoner then examined it, and throwing it down energetically on to the table, 
exclaimed, “ Yes, it’s my paper, but it was not got for that job.” 

Jane Stopford, of No. 6, Ratcliffe-street, Preston, said: The prisoner and her 
mother have been lodging with me for eight or nine weeks. I had no other 
lodgers. The prisoner engaged one bedroom, but I allowed her to put some 
boxes in an empty back bedroom. The police searched both rooms. I never 
saw the negative of the notes, the paper or the photographic appliances before 
they were found by the police. Prisoner’s mother is a very old, infirm woman. 

Frederick Ellis, photographer, of Lancaster, said: I have had considerable 
experience in photography, and have examined the camera, the negatives, and 
the five notes produced. .To all appearances the notes have been made from the 
negative produced. The numbers are the same, and in every other particular 
they correspond with the negative. I have also examined the paper produced b: 
Police Sergeant Turner, and it is similar in every particular to the paper of wie 
the notesare made. The photographic appliances produced are complete for making 
notes similar to those produced. They have been taken in halves—both negatives 
and prints. To the best of my opinion some of the notes have been oiled or 
greased and worked upon with a little lampblack to give them the appearance 
they now present. 

Prisoner was then formally cautioned, and in reply she said: “ As I told you 
before, I did pass it, but I am not guilty of making them.” 

Prisoner was then committed to take her trial at the assizes on this charge 


0. 
Mr. Jervis said since the prisoner had been taken into custody about half-a- 
dozen cases had cropped up of prisoner uttering forged notes. 





? 
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Reports ot Joint Stock Ranks. 


BANK OF NEW ZEALAND. 


Tu half-yearly general meeting of the proprietors of the above bank was held 
at the head office, Queen-street, Auckland, on the 20th October. There was a 
large attendance of shareholders. Dr. Campbell, the president of the bank, 
having taken the chair, called upon Mr. John Murray (who was acting for the 
inspector) to read the advertisement calling the meeting. The same gentleman 
then read the minutes of the last general meeting and special general meeting, 
held on the 21st April last. These were duly confirmed.—Mr. Murray then 
read the following report (the thirtieth) and balance-sheet :— 

The directors have pleasure in presenting to shareholders another half-yearly 
report of the usual satisfactory character. 
The net profit at 30th September, after making very full 

appropriations for all dependencies considered bad or doubt- 

and for reduction of bank premises and furniture 

accounts, amounts to .. ws as re “a -. £54,300 19 3 

To which has been added— 
Premium on issue of 384 shares reserved as per last report 

for non-residents ne os “s ee oe oe 1,920 0 0 
Balance of undivided profit at the 31st March, 1876 .. 7“ 6,848 10 8 


Giving a total available for division of .. oe oe .. £63,077 §$ 11 
The following appropriation of which is now recommended :— 

To payment of dividend at the rate of 10 percent. perannum £35,000 0 0 

To bonus of 5s. per share, equal to 5 per cent. per annum .. 17,500 0 0 

To interest reserved for Fiji Bank shareholders... es oe 1,942 10 0 

To balance carried to profit and loss new account oe ee 8,634 19 11 


£63,077 9 11 
Aggregate Balance Sheet of the Bank of New Zealand, at September 30th, 1876, 
including London office, at July 31st, 1876. 


Dr. 
Bank Stock .. oe ee oe ee ee ee «- £700,000 0 0 
Reserve fund ee 06 ee ee se a «» 260,000 0 0 
Notes in circulation ae oe ve oe oe «» 423,850 0 0 
Bills payable in circulation .. .. «. «+ ‘se 1,254,981 17 3 
Deposits and other liabilities oe ac oe ee e+ 6,005,050 15 11 
Balance of profit and loss at March 31st, 1876 .. ee se 6,848 10 8 
Net profit for half-year, £54,308. 19s. 3d.; premium on new 

shares, £1,920 .. ee ee ee oe ee ee 56,228 19 3 


$7,696,910 3 1 


Cr. 
Coin and cash balances... ve ee ee . «+ £1,214,170 


Bullion on hand and in transitu 
Government securities .. ee = “ 372,000 
Landed property, bank premises, furniture, &c. 120,443 
Bills receivable and securities in London os S. 1,397,075 1 
Bills discounted and other debts due to the bank 4,276,535 3 


£7,696,910 3 1 
————— 


* ee «. 316,686 
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PROFIT AND LOSS ACCOUNT. 


Dr. 
Dividend at the rate of 10 per cent. per annum oa £35,000 0 0 


Bonus of 5s. per share... oe ae os as ae 17,500 0 0 
Interest reserved for Fiji Bank shareholders .. he ay 1,942 10 0 
Balance carried to profit and loss new account ae a 8,634 19 11 


£63,077 9 11 


Cr. 
Balance of profit and loss at September 30th, 1876 
Premiums on new shares ., or oe oe 
Balance from last half-year ea oe ve 


RESERVE FUND. 
Balance ee ee ee ee ee ee ee ee 


Balance from last statement oe oe ee oe «» 250,000 0 0 


The Cuarnman, in moving the adoption of the report, said: I have on the 
present occasion, in moving the adoption of the report which has just been 
read, only to record the continued prosperity of the bank—a fact borne out by 
the balance-sheet now laid before you. The figures exhibit a gratifying increase 
of business, and that the increase should be most marked in the bank’s resources 
and its cash balances must be, at the present juncture especially, satisfactory to 
shareholders. Nothing of any importance, bearing on the inferests of the bank 
has arisen during the past half-year. The demand for new agencies in the out- 
districts, proves the constantly increasing character of our business, along with 
the development of the colony. As was anticipated, our tender for the Govern- 
ment account was accepted, and now, having the whole of the Government 
business, enables us to transact it at rates which are favourable to the Govern- 
ment, as compared with some of the neighbouring colonies. The transfer of the 
Fiji Bank to this establishment has also been completed since the last meetin 
of shareholders. I then stated that your directors look to future benefit, wt 
not to immediate results, and, although that colony has been suffering from 
commercial depression, consequent upon the transition state of its industries to 
new branches of production, your directors, nevertheless, remain satisfied that 
the bank’s prospects there justify the policy of occupying the field. I beg to 
move the adoption of the report and balance-sheet. 

Mr. C. J. Stone seconded the adoption of the report; and it was unanimously 
a to. 

Orne Omarnacan then said that the next business before the meeting was the 
election of three directors to vacancies at the board, two caused by absence and 
rotation, and one by the death of Mr. W. C. Wilson, whose connexion with the 
bank dated from its foundation, and who for so many years was a valuable ac- 
quisition at the councils of the board. There were only three candidates. 
Messts. Alfred Cox and James Watts, and the Hon. James Williamson, who 
would therefore become the new directors according to the deed of settlement, 
and fill the vacancies in the order of their names. It next devolved upon the 
meeting to elect two auditors, Mr. G. P. Pierce, in order of seniority, being 
ineligible. = 

De Ellis moved and Mr. Prime seconded,—‘‘ That Messrs. A. K. Taylor and 
C.J a be auditors for the current year.”” The motion was unanimously 

to. - 


agreed to. 

Mr. B. Tonxs, M.H.R., moved—“ That a hearty vote of thanks be given to 
the directors and officers of the bank.” Looking at the depressed state of 
business, not merely in Auckland, but, he might say, all over the world, and 
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the exceeding low price that is now ruling for money, a large amount of talent 
must have been displayed by the officers of the bank in order to enable them to 
place before the shareholders so satisfactory a report, and that, too, in the face of 
keen competition from the other banking establishments of New Zealand. He 
trusted that on that occasion the vote.of thanks would not be passed as a 
mere formal matter, but as the hearty expression of the feeling of the share- 
holders. 

Mr. T. Hitu seconded the motion, and it was unanimously agreed to. 

The Cuarrman returned thanks on behalf of the directors, and Mr. Murray on 
behalf of the officers of the bank ; after which the meeting separated. . 





THE HIBERNIAN JOINT STOCK COMPANY. 


Firry-sEconpD report of the directors to the shareholders, for year ended 31st 
October, 1876. Submitted at the annual meeting held 4th December, 1876 :— 

The directors have much pleasure in presenting to the proprietors the annexed 
statement of accounts for the year ended 3lst October, 1876. The general 
business of the bank, both at the head-office and city and country branches, 
shows a healthy increase. Since the last annual meeting five new branches have 
been opened, viz :—Armagh, Enniskillen, Granard, Callan, and Strabane; mak- 
ing up a total of thirty-five branches and thirteen sub-branches. The directors 
bave every reason to be satisfied with the results obtained at your new branches. 
The profits for the year, as per profit and loss account, amount to £69,527. 15s. 8d. 
which, with the balance carried over from last account of £5,415. 13s. 3d., makes 
a total of £74,943. 8s. 11d. From this sum a dividend of £25,000 was paid 
in June last, leaving a balance now to be allocated of £49,943. 8s. 11d. It is 
proposed, with your sanction, to deal with this amount in the following manner, 
viz :—To declare a dividend of 30s. per share (free of income-tax), which is at the 
rate of 12 per cent. per annum, for the half-year ended the 31st October, 1876, 
amounting to £30,000, to add to your Reserve Fund the sum of £5,000 (which 
will then stand at £240,000); to Bad and Doubtful Debt Fund the sum of 
£5,500, and in reduction of the Bank Premises account, a sum of £4,000; carry- 
ing forward the balance, £5,443. 8s. 1ld., to credit of next year’s account. 
The outgoing directors are Messrs. Patrick Byrne Darcey: and Walter Henry 
Rooney, who, being eligible, offer themselves for re-election. 


Abstract of the affairs of the Company for year ended 31st October, 1876. 


LIABILITIES, 
i irr ae ee ey 
Reserve fund “e ee ee oe ee vs -- 235,000 0 0 
Branches and agencies... oe oe oe oe 49,630 1 5 
Amount due on current and other accounts, and deposit 
receipts .. - 2,019,817 65 1 


Unappropriated balance from last year, £5,415. 138. 3d.; 
profits for year ended 31st October, 1876, £69,527. 15s. 8d.;_—- 
less dividend paid June, 1876, £25,000 “ oe axe 49,948 811 





£2,854,390 15 5 


Cr. ASSETS. 
Bills discounted .. ee ee ae ee R -- £1,408,186 8 
Loans on Government Stock and other securities ee ad 996,739 1 
Cash, Government Stock and debentures ide wn .. 849,845 17 


Bank premises, head office, and branches as rae -» 100,119 8 





oa i) ol 


£2,854,390 15 


—_—_—_____ 
CTO OREN 
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Dr. Profit and Loss account. 

Dividend paid June, 1876, £25,000; dividend to bas paid 
December, 1876, £30,000 nes ae oe .» £56,000 0 0 
Amount appropriated to reserve fun ve 5,000 0 0 
” as to bad and Noabtfal debts oe 5,500 0 0 
ka to bank premises .. os +e ee 4,000 0 0 
Balance to next account .. ee ‘a oe - a 5,443 8 11 
£74,943 811 
EE 

Cr. 

Balance from last account.. = ae ate £5,415 13 3 
Profits for year ended 31st October, 187 6 w* sie oa 69,527 15. 8 





£74,943 8 11 








THE ROYAL BANK OF SCOTLAND. 
Rerort by the court of directors to the general court of proprietors, held at 
Edinburgh on 28th November, 1876 :— 

The directors now submit to the proprietors the annexed abstract statement of 
the affairs of the bank at the annual balance on 22nd September, 1876. The 
gross profits of the year, after deducting rebate of interest on bills current, and 
income tax, and providing for all bad and doubtful debts, amounted to 
£318,633. 19s. 7d.; the charges at head offices and 106 branch "establishments, 
including salaries, directors’ fees, pensions, rents and taxes, costs of circulation, 
and all expenses of management, were £119,329. 3s. 1ld;. leaving net 
profits, £199,304. 15s.‘8d., and the balance brought forward from last; year was 
£31,354. 0s. 10d; together, £230,658. 16s. 6d. The midsummer half-year’s 
dividend required £95,000 ; and there has been written off on account of 
bank buildings, £3,977. 18s. 5d. = £98,977. 18s. 5d; ee for disposal 
£131,680, 18s. 1d. Out of which the directors recommend the payment, 
at Christmas, of a half-year’s dividend at the rate of 9} per cent. per 


annum, free of income tax, £95,000; leaving a balance to be carried forward of 
£36, 680. 18s. 1d. 


Abstract state of affairs as at 22nd September, 1876. 


LraBILitizs. 
i. T the public :—deposits, £10,804,786. 17s, 2d.; drafts 
payable within 14 days, £179, 254. 18s. 4d. ; acceptances, 
£509,376. 13s. 5d.; notes in circulation, £742, 677 .. £12,236,095 8 11 
2, To the proprietors :—capital, £2,000,000 ; rest £600,000 ; 
half-year’s dividend to Christmas, £95, 000 ; balance 





of profit and loss, £36,680. 18s. 1d, oe ee 2,631,680 18 1 
£14,867,776 7 0 
ASSETS. 
Bills ‘discounted, cash accounts, and other advances.. .» £10,486,578 7 7 
Bank buildings, Edinburgh and branches... 186,969 18 1 
London property, £79,812. 7s. 4d.; less mortgage, not 
redeemable till 1879, £50,000 ee 29,812 7 4 


Gold and silver coin and notes of “other banks 
£741,737. 16s. 72; Government and Bank of England 
stocks, and cash with London bankers and at short 
notice £2,785,141.. 3s.; other — and — 
£637,536. 148, 5d. +s es ° ee oe ° 4,164,415 14 0 





£14,867,776 7 0 
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THE LAND MORTGAGE BANK OF INDIA 
(CREDIT FONCIER INDIEN), LIMITED. 


Report presented to the extraordinary half-yearly general meeting of share- 
holders, held 7th December, 1876 :— 

“We now submit a summary of the bank’s business during the current year 
and up to the 25th October, 1876, which, if read in connection with our last 
report, will convey an accurate impression of the bank’s present position. 
2. All financial requirements have been satisfactorily provided for. 3. The 
three loans aggregating £9,600, referred to in our last report, are the only new 
loans that have been granted during the year; they bear interest at 10 per 
cent., and are, to the best of our belief, amply secured. The bank was committed 
to the granting of these three loans and one other loan for £10,000 (not yet com- 
pleted) prior to our definite resolve to discontinue our mortgage business. 4. Up 
to the 30th September last, our general loans current on the Ist January had 
been reduced in amount by £52,387, twelve of such loans, amounting to £37,667, 
having been fully discharged, and thirty-three other loans having been reduced 
by payments on account of principal to the extent of £14,730. In respect of 
three of the twelve closed loans we have realised an aggregate of £3,231 in excess 
of our estimated recoveries in our last balance sheet; and in respect of the 
remainder of such twelve loans we have recovered the full amounts of our 
estimates. 5. The bank’s liability upon its current debentures now stands at 
£604,120, of which amount £66,600 is held by the bank on account of its reserve 
fund. Our debenture liability has been decreased since the 1st January, by 
payment of drawn and matured bonds, and purchases on account of our reserve 
fund, to the extent of £40,700, and it will be further decreased to the extent of 
£13,160 by payment on the 1st January next of bonds which have been drawn and 
bonds which will then mature, thus placing our then debenture liability to the 
public (after deducting the amount of debentures held by the bank) at £524,360. 
No fresh debenture has been issued, nor has any drawn or matured bond been 
renewed during the year. 6. During 1876 we have completed the re-sale at a 
trifling profit, of a house in Calcutta, which had been bought in on the bank’s 
behalf for Rs. 19,000 ; but we regret to state that the continued depression of the 
Bombay market has precluded us from yet realising any of our assets in that 
Presidency, even at the extremely moderate values that we have now put upon 
them, A property at Bombay will shortly be put up for sale at auction, under 
a decree of the High Court in the bank’s favour, and,our latest advices lead us 
to hope that there will be fair competition for it, and an independent bid of such 
an amount as will closely approximate to our last estimate of its value. Measures 
are likewise in progress for again trying some of our Bombay assets at auction, 
the impression being that a demand for house property in Bombay after the 
monsoon might fairly be looked for. We are quite satisfied that our Bombay 
manager has done all that was possible to effect sales and to further negotiations, 
and these most important objects will continue to have his and our unremitting 
and energetic attention. 7. Our receipts on account of interest during the year 
and up to 25th October, have amounted to £26,908, of which £15,069 were 
received im respect of interest in arrears and accrued interest up to 31st Decem- 
ber last, the balance of £11,839 having been collected on account of the interest 
due for the current year, and we estimate our further recoveries in respect 
of interest for the current year at about £24,700, and our surplus of rents from 
the bank’s properties (exclusive of Satsoykia) for the year at about £2,500. 
If, therefore, these estimated recoveries are fully made, our realization in respect 
of interest for the current year and surplus rents from properties (exclusive of 
Satsoykia) will amount to upwards of £41,000. 8. The settlement operations in 
connection with the Satsoykia Putnee have continued to make progress, and 
receive our chief superintendent’s best attention. The season’s rice crop in 
the Burdwan district will be an unusually good one, and we look for large 
collections from our Ryots during the months of November, December and 
January. The remittances from the Putnee to our Calcutta office in respect of 
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rent during the year, and up to the 30th September, 1876, amounted to £5,420, 
as against £2,329 during a like period of 1875; we therefore expect that 
our receipts for rent during the entire year will more than cover our full 
liability on that account. Our chief superintendent is deeply impressed with 
the importance of bringing the settlement operations to a conclusion as soon as 
practicable, and thereby placing the Putnee in such a position as will, in his 
opinion, make it saleable at a substantial price, or enable us to dispose of it in 
Dur-Putnee and other sub-tenures on satisfactory terms, and our hope is that he 
will be able to make such local arrangements as will admit of his proceeding 
personally to Burdwan, and theredevoting some considerable time to these important 
objects ; our conviction being that with his practical knowledge, and the long ex- 
perience he has had in dealing with such matters, and his thorough acquaintance 
with the property itself, his personal attention cannot fail to ensure very valuable re- 
sults, Full particulars of the assessments and enhancements effected during the year 
with the general results from the year’s working, will be embodied. in our annual 
report, it being impossible now to give these details with sufficient accuracy. 9. The 
average rate of interest that our uninvested funds in India have given us during 
the year has been just 5 per cent., and these funds now amount to £126,437. 
The prices of this season’s teas in the Calcutta market have ruled much too 
high to admit of purchases on the bank’s behalf as a safe or satisfactory medium 
of remittance, and the results from some such purchases that have come to our 
knowledge, have shown us that our having refrained from purchasing on the 
bank’s account is matter for congratulation. 10. Tea: We have great pleasure 
in being able to state that the changes in the system of management, to which 
we adverted when we last met you, have already been productive of good results. 
Our staff in India have, on the whole, given substantial effect to our scheme and 
instructions, and to the carrying out of our wishes. Some time must necessarily 
elapse before the full effect of these alterations can'be shown by results, but in the 
face of great difficulties (beyond the control of the management) much good work 
has undoubtedly been done. Mr. Watson’s reports on the whole of our properties 
have now reached us, and have been most carefully considered. They have given 
us much practical information that was urgently needed, and the subsequent reports 
received from our deputy superintendent, Mr. Stewart, on our Assam, Sylhet 
and Cachar properties will be of much value to us in dealing with the future. 
Mr. Stewart has gone carefully over the above properties, and examined into all 
details of working with much attention, and his intelligent reports lead us to 
hope for much good from our recent changes in supervision. The whole of these 
reports may be inspected at the bank, by any shareholder who may desire to 
see them. Darjeeling: We are able to report that in this province the factories 
have been handled by the divisional managers, Messrs. Johnston and Mandelli, 
in an able manner. The shortfall in crop has been in no way owing to any want 
of attention on their part, but entirely to the unfavourable weather which pre- 
vailed during the earlier part of the season, and which has so greatly affected 
those good results from an improved system of pruning and cultivation, which 
we confidently looked for. Owing to the unfavourable weather before adverted 
to, and to an outbreak of cholera which prevailed, more or less, throughout the 
district (and which of necessity affected the supply of labour), we have for some 
time seen that it would be impossible to realize the season’s estimates, and we 
fear that the deficiency will probably amount to about 900 maunds, or 72,000 Ibs. 
of tea. It is satisfactory, however, to find that the teas received and sold up to 
date have shown so much more care in manufacture, that they have realized an 
average price of fully 7d. per lb. in excess of the average price of last year’s 
yield. Assam : In this‘province much has already been done by our divisional 
manager, Mr. Davidson, to restore the cultivation to order, but another season is 
needed to show the full results. The whole of the factories (except Lattakoojan) 
were in an unsgtisfactory'condition, and the earlier teas of the present season 
Were in consequence not what they should have been. The health of the 
European and native staff in this division has not been satisfactory, and this 
doubtless has, in some measure, interfered with manufacture. The estimated 
quantity of tea will not be shipped, and the deficiency will probably be about 160 
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maunds. The prices, however, of the season’s yield have hitherto shown a 
satisfactory average. Sylhet: Our estates in this district will make more than 
their estimates, probably by 100 maunds, but we regret to say that the high 
average price of last year will not be maintained. The factories, however, have | 
on the whole been well handled by our divisional manager, Mr. Peters. 
Cachar: This division has been well managed by our divisional manager, 
Mr. Rothenbusch, throughout the season and is now in better order. In 
Jalingah, however, blight unfortunately continues to affect the bulk of the 
plants, and to diminish out-turn. We have but little doubt that the average 
price of the teas from this division will be maintained, but we anticipate that 
the yield will fall short of the estimate by about 350 maunds. Manufacture: 
Up to our latest advices the gross yield in manufactured teas during 1876 had 
reached 8,176 maunds, or 654,080 Ibs. (as against 710,880 lbs. to about the same 
dates in last year), and a further quantity of 56,000 lbs. may be expected. Up 
to the present.date we have sold 302,640 Ibs. of these teas in London, at prices 
which give an average of 2s. per Ib. within a fraction, and our hope is that this 
satisfactory average will be maintained. Extensions : In the Darjeeling division 
we do not at present propose to extend, except on a small scale, so much work of 
restoration and improvement being still needed, and the labour staff having been 
severely affected by sickness. In Assam also little can be done in the way of 
extension during the coming season, but in the following year we hope to extend 
largely. In Sylhet some extensions are proposed during the ensuing season, and 
in Cachar we have given orders for very large extensions at Salgunga. 11. We 
consider that during the year there has been some material improvement in the 
bank’s position, and that the general result of the year’s operations will be fairly 
satisfactory.’ 





LONDON AND RIVER PLATE BANK, LIMITED. 


Report to the shareholders at the fourteenth annual general mecting, held at 
London, the 18th December, 1876 :— . 

In presenting the fourteenth annual report of the affairs of the company, the 
directors regret to have to refer to the very serious drawbacks which have at- 
tended the operations of the bank during the past year.’ At the request of the 
board, in response to the urgent wish of the management in Buenos Ayres, the 
chai undertook to visit personally the branches, whence he has quite re- 
cently returned. Buenos Ayres.—The financial crisis which has for so long 
prevailed in this province of the Argentine Republic continuing to increase, the 
Government in May last decreed forced currency for the notes of the Provincial 
Bank, which was followed by further issues of paper money, occasioning serious 
loss by its depreciation to all foreign capital. This has necessitated an appeal to 
the reserve fund of the company, as shown by the accounts. Rosario.—The 
arbitrary proceedings of the Government of Santa Fé, evidenced by their seizure 
of moneys, and their decree of forced liquidation of our branch in this town, have 
imposed heavy loss on the bank, necessitating also an appeal to the reserve fund. 
The unjustifiable conduct of the Government has been brought by the board 
before the Foreign Office. Up to the present our operations at this branch have 
not been resumed, for, although the moneys seized were, after some lapse of time, 
returned, and the decree of liquidation repealed, the Government has not recog- 
nised the validity of our charter, nor accorded to us the rights that charter con- 
fers. Monte Video.—The directors are gratified to be able to confirm the marked 
— improvement in the commercial and financial interests of the Oriental 

public. Credit, which before was much restricted, is now being extended, and 
the board hopes that the operations at this branch will soon become more impor- 
tant. Reserve fund.—The sum of £83,500 has been set aside from this fund, 
and carried to a depreciation account, to meet the losses above referred to, 
leaving £101,500 as the existing balance. Accounts.—The great depression of 
trade, and consequent distrust, caused by the late occurrences in Buenos Ayres 
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and Rosario, have occasioned much difficulty in the employment of funds, which 
has led to a large accumulation of cash reserves, and prejudiced the operations of 
the second half of the year. After making full provision for bad and doubtful 
debts, and deducting £24,000, being the amount absorbed by the dividend of 4 
per cent. for the half-year paid i in June, the profits do not admit of any further 
distribution. A balance of £589. 11s. 9d. is carried forward to ‘* profit ye loss 
new account.” A careful examination of the accompanying balance-sheet will 
enable shareholders to convince themselves of the strong position of the bank, 
notwithstanding the many untoward circumstances of the past year. The 
directors who calles by rotation on this occasion are Messrs. Zimmermann, Elin, 
and Howden, who, being eligible, offer themselves for re-election. 


Balance-sheet, made up to the 30th September, 1876. 
CAPITAL AND LIABILITIES. 

Dr. 
Capital called up to date .. - £600,000 
Reserve fund, as per last account, £185, 000; iess transferred 

to depreciation account, £83, 500 aie +» 101,500 
Depreciation account—For amount transferred from reserve 

fund against contingent loss on capital by decree of forced 

currency and depreciation in value of stocks, also by decree 

of Santa Fé Government ordering forced haan of 

Rosario branch .. ; oe ee 83,500 
Bills payable at head office and branches | se oe «» 827,661 
Notes in circulation at branches .. is oe se 210,662 
Deposits and amounts due on current accounts, &e. , . 2,300,354 
Rebate of interest on bills discounted, not due 30th September, 

1876 ee 9,783 
Profit and loss account—Balance from last year, £4, 128, 6.; 

net = for year ending 30th - aw "£20, 461. 

5s. 9 oe ee ee oe 24,589 11 9 


£3,658,051 5 11 

Cr. PROPERTY AND ASSETS. 
Cash on hand at branches, at bankers, and on deposit.. .. £1,561,570 11 1 
Local bills discounted, bills receivable, current a and 

other securities .. 2,016,035 14 6 
Premises in Calle Piedad, Buenos Ayres, £21, 987. “13s. 6d. ; 

Calle del Cerrito, Monte Video, £20 _ 9s.; Calle Puerto, 

Rosario, £6,187. 10s. .. ei = ae 48,682 12 6 
Bank furniture account, £8,624. 17s. 1d. ; less amount written 

off for depreciation, £862. 9s. 9d. oe 7,762 7 10 
Interim dividend declared in June, 1876, ‘at 4 per cent. oo 24,000 0 0 





£3,658,051 6 11 
Profit and Loss Account of the London Office and Branches, 30th September, 1876, 
Dr. 


Soptember 30, 1876—Charges, including rent and _ taxes, 
es, directors’ remuneration, income tax, and all other 
expenses at London office and branches for 12 months .. £46,648 15 11 
Expense of Mr. Drabble’s visit to the River Plate .. oe 2,500 0 
Amount written off bank furniture account for depreciation .. 862 9 
Leaving balance as above ee £7,762 7 10 
Interim di dividend at 4 per cent, paid 26th J une, i876 ee ee 24,000 0 
Balance carried forward to new account.. ee ee ee 589 11 9 


£74,600 17 6 
———s 
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Cr. 
October 1, 1875-—Balance from last account .. oe 
September 30, 1876—Gross profit for year, after making pro- 
vision for bad and doubtful debts .. oe oe us 


£4,128 6 0 
70,472 11 5 
£74,600 17 5 








October 1, 1876—Balance brought forward .. a ye £589 11 9 








Conumunications. 


SUFFICIENT ENDORSEMENT. 
To the Editor of the “* Bankers’ Magazine.” 

Srz,—Would you consider documents endorsed “ Metropolitan Banking 
Co.,”’ the writing being by one of the partners, sufficiently discharged ? An 
answer in next number will oblige. 

Joun Cowan. 

Glasgow, 13 Dec., 1876. 

[We should require the name to be appended thereto.—Ep. B. M.] 





BANK CLERKS UNDERTAKING. 


Srz,—Will you be good enough to state in your next issue whether it is 
the general-practice with banks to require from their officials an under- 
taking not to enter the service of any other competing bank within a 
certain number of miles, for a term of years after leaving such bank ?— 
Yours faithfully, 


Hednesford, Staff., 14 Dec., 1876. 
[Such is not the practice within our experience.—Ep, B, M.] 


ENQUIRER, 





LEGAL LIABILITY OF AN INDORSEE. 


Smm—I shall feel obliged by your replying to the following queries in 
your next issue. 

‘A cheque on London is presented at a country bank by a stranger pay- 
able to his order, which the Bank naturally refuse to cash ; but he is told 
that if he can get some respectable tradesman in the town to endorse it, 
they will cash it for him. He succeeds in getting such endorsement, 
receives the cash and disposes of it in a few hours. The question is, if 
this chequé is returned dishonored from the London Bank, can the country 
bank which cashed it sue this tradesman for the full amount, without first 
having done all in their power to recover the same from the drawer and 
payee, or can he not get off by paying one-third the amount, since the other 
parties are able to pay their share ?” 


Yours obediently, 
Bank AccoUNTANT. 
[You have a very queer notion of the law on the subject. You can sue 
any one of them, or ail three together, for the full amount.—Ep. (Law 
Dept.) B, M.] 
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RENEWAL GUARANTEES. 


_ Sm—I shall feel obliged by your reply to the following in your next 
issue :— 

1. It is customary with most banks to obtain renewals of guarantees 
every six years. Is this really necessary, and would a guarantor be suc- 
cessful in pleading the statute of limitation in an action upon a guarantee 
dated more than six years previously ? 

2. A.B. presents a cheque on another branch of my bank, for which I 
give him cash over the counter. Such cheque is returned “no effects.” 
Can I enforce repayment of the amount from A. B? I am given to under- 
stand that a County Court Judge, not long since, ruled that such an 
encashment was an actual ‘‘ payment”’ of the cheque. Are not branches 
of the same bank in transactions of this nature however, virtually in the 
position of independent banks, and may they not “ cash”? cheques on each 
other for responsible persons with perfect safety ? 

Yours faithfully, 
P 


(1.) [You can have no better rights or remedies against a surety than you 
have against his principal. The statute of limitation applies to both cases. 
Yes, the statute could be successfully pleaded in such a case. (2.) We sup- 
pose there is no ground for criminal proceedings in obtaining money by 
false pretences? Many different points are involved in your second query, 
but in case your bank sued such a person for a balance on his banking 
account with you, really in effect dealing with the amount of the cheque, 
you would of course recover. We do not consider that branches of one 
bank are in such a case in the position of separate and independent banks. 
The latter part of your second query is not intelligible—Ep. (Law 
Dept.) B. M.] 





COUNTRY BANK NOTES NOT PAYABLE IN LONDON. 


London, 14th December, 1876, 

Dear Str—I am obliged to Mr. Lawson Brown for pointing out the 
error in the letter you did me the favour to publish in your November 
number, implying that none of the Chesterfield Bank Notes possessed the 
privilege of being payable in London. When referring to that town, I 
had but one institution in my mind—the Chesterfield and North Derby- 
shire—and the mistake was induced by the circumstance of their notes not 
specifying that they were so payable, and because it was they who were 
in the habit of returning Bank of England Notes through the post, 
unprotected, in exchange for those of their own issue sent them for pay- 
ment—a practice, I believe, they still adopt. 

It is to be hoped that the hint which has been given that all notes pay- 
able in London should be so stamped on their face, will be acted upon as 
soon as practicable. If this improvement alone should be generally 
effected, the discussion of the subject in your columns will by nu means have 


been in vain... 


Your Constant READER. 
P.S.—The list in the useful publication to which Mr. Brown refers will, 
I am happy 0 say, have to be reduced to half its present length to be 
quite accurate. 
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COUNTRY BANK NOTES NOT PAYABLE IN LONDON. 


Dear Srz,—TI am very pleased:to see, from a paragraph in your Maga- 
zine for this month, that Messrs. Barclay, Bevan & Co. have taken steps 
to pay the country notes of the banks of which they are agents, and, though 
I ventured to point out to your “Constant Reader” where such a list of 
banks was to be found, I think it will not be out of place for me to copy 
the list, excluding those for which Messrs. Barclay d& Co. are agents, and 
at the same time hoping that the few remaining banks will thus take the 
matter up, and give orders for their London agents to pay their notes. I 
am sure they cannot be aware what an inconvenience they give their 
brother bankers in disposing of their notes, The Bank of Westmoreland 
is the first, with an issue of £12,225. They keep out, on an average, about 
88 per cent. of their issue, and their notes travel all over England. The 
second bank is the Bradford Commercial Banking Company, who keep 
about 99 per cent. of their issue out. The third is Messrs. Pease, Hoare 
and Pease, of Hull and Beverley, whose notes circulate largely in the 
county from which I date my letter ; they keep out about 98 per cent. of 
their issue. The fourth is the Carlisle and Cumberland Banking Company, 
who keep 96 per cent. of their issue out. The fifth is the Halifax Com- 
mercial Banking Company, who keep about 92 per cent, of their issue out. 
The sixth is the Halifax Joint Stock Banking Company, who have out 
about 96 per cent. of their issue. Both of these banks keep their returns 
well up for a manufacturing centre. The seventh, Messrs. Vivian & Co. ; 
and eighth, the Helston Banking Company, who keep regularly 99 per cent. 
of their issue out. These figures I have calculated from the returns in your 
Magazine, taking the average for the month. The ninth are Messrs. 
Wakefield, Crewdson & Co., who appear to keep about 95 per cent. of 
their issue out. The tenth, the Swaledale and Wensleydale Bank, who 
have a large issue in an agricultural district, where people are presumed to 
retain their notes by them longer than in a manufacturing one; they 
appear to keep out 95 per cent. of their issue. The eleventh, the Wake- 
field and Barnsley Union Bank, who have a small issue in a colliery district, 
with about 96 per cent. of their issue out. The twelfth, the Whitehaven 
Joint Stock Banking Company. The same remarks apply to this as to the 
Carlisle and Cumberland Bank. The thirteenth, the York Union Bank, 
who have a good issue in Yorkshire, with 99 per cent. regularly out. The 
fourteenth, the Yorkshire Banking Company, with 96 per cent. of their 
issue out. Lastly, the West Riding Union Bank, who keep 97 per cent. 
of their issue out. I quite agree with your correspondent, a “ Branch 
Manager,” as to the inconvenience of not having the London agents on 
the left-hand corner of the cheque. I know from experience that this 
gives clerks in banking establishments a large amount of extra labour in 
looking out the agents. : 

Your obedient servant, 
G. W. Lawson Brown. 





ENDORSEMENT OF CHEQUES. 


A banker endorses a cheque for a client (say a railway company), but 
does not sign it officially or otherwise, nor yet affix official bank stamp on 
back of cheque; thus: per pro. B Railway Co., S——Banking Co., 
London. 

Query 1. Would the bank on whom the cheque is drawn be safe in paying 
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such an endorsement /—2. If not a proper endorsement, would a cheque 
thus paid be at the risk of the bank, or the drawer of the cheque? 
Taunton, 18th December, 1876. : 6 
[Your query is not quite clear, but assuming the construction we put on 
it to be correct, we consider that the bank ought not to pay on such an 
endorsement. The risk is, of course, the bank’s.—Ep. (Law Department) 
B. M.] 





STAMP ON INDEMNITY. 


S1rr,—Will you have the kindness to reply to the following enquiry :— 

A Banker’s deposit receipt having been by accident destroyed, a duplicate 
is given on the depositor signing a simple but sufficient form of indemnity. 

Query : Does the indemnity require any stamp ? 

As I am too late to receive a reply in the forthcoming number of the 
Magazine, might I trouble you to answer me by post; by so doing you will 
confer a favour on 

Your obedient Servant, A SuBscRIBER. 

[Yes, where the matter or value thereof is £5 or upwards.—Ep. (Law 

Dept.) B. M.] 





INDORSEMENT ON CHEQUE. 


Would your Law Editor kindly inform me whether a Cheque payable to 
“Smith & Sons,” and {indorsed “James Smith d& Sons,” is a valid 
document, Yours truly, A CasHIER. 

[A banker refusing to pay up on such an indorsement would lay himself 


open to an action at the suit of his customer, if in funds to pay the Cheque 
at the time.—Ep. (Law Dept.) B. M.] 





DEPOSIT OF SECURITES WITH MEMORANDUM OF CHARGE 
THEREON. 


I should be obliged if in your next number you would refer me to an 
authority, showing that the mere fact of a banker holding deeds with a 
memorandum of deposit for a certain amount, does not deprive him of his 
lien on such deeds, for a sum over and above the amount named in such 
memorandum. 

Exeter, 5 December, 1876. R. 8. 


We cannot refer you to a case affirming such a well known principle 
of law.—Ep, (Law Dept.) B. M.] 





DISHONOUR OF BILL OF EXCHANGE PAYABLE AT BANKERS, 
CUSTOM AS TO BANKER KEEPING THIS FOR ONE DAY. 


A bill of exchange, payable at a bank, is duly received by that bank for 
collection in the usual way from another bank. Is it lawful for the bank first 
named, in case the bill is not taken up by the acceptor on the due date, to 
hold the bill until the following day without any reference to purposes of 
noting ? And if the bank holds the bill thus, what risk is run ? 

I understand that bills are commonly held a day in this manner in some 
towns of the North of England. My question, however, is meant chiefly 
for England generally, 
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[Such a custom does no doubt prevail in certain parts of England and 
Wales, but we cannot believe it is a custom which would be upheld by the 
courts, because a day’s delay might result in loss to the holder of the 
cheque and might prejudicially affect the interests of intermediate parties. 
A bill payable at a bank should be dealt with as though payable at the 
office of an individual.—Eb. B. M.] 


MUTILATED CHEQUE. LIABILITY TO PAY. 


Sir,—I observe in your answer to J. W. B. in the December magazine, 
you state that “the mere fact that a cheque presents the appearance of 
having been cut in halves, when presented whole at the bank... . is 
not sufficient to warrant the banker, on whom the cheque is drawn, in 
refusing to honor it.” Will you please say if a cheque must be cut in three 
pieces, or to what extent a cheque must be mutilated to justify a banker 
refusing to pay it if presented when joined together again? I beg to differ 
with the opinion you give. I think that if a mutilated cheque be presented 
for payment without any memorandum on it or attached to it, that it was 
accidently cut or torn by some person through whose hands it passed, the 
drawee has a right to assume that the mutilation was intended to destroy 
the cheque, and if a correct answer be given I do not see how he would be 
liable to an action for such a refusal to pay. 

Yours faithfully, 
J. G. 

[We know of no case in point, but when a man intends to so deface or 
mutilate a cheque as that it shall not be paid, he does not usually merely 
cut it in halves. Our opinion is unaltered, speaking generally, but other 
surrounding facts might warrant the banker in refusing to honor that 
cheque.—Ep. B. M.] 





CHEQUES—STAMP DUTY THEREON. 


Srr,—Will you be good enough to favour us with your opinion as to 
whether co-operative societies are exempt from stamp duty, and whether 
it is legal for them to issue unstamped cheques ? 

Your obedient servants, 
C. & L. 

[ (1). How can a co-operative society be either free from, or subject to, 
stamp duty? Your question appears tohave no meaning. (2). Co-opera- 
tive societies enjoy no special exemption from the operation of the Stamp 
Act, 1870, as to stamps of cheques drawn by them on their bankers.—Ep. 
(Law Department) B.M.] 





DISCONTINUANCE OF ALLOWING INTEREST ON CURRENT 
ACCOUNTS. 

The following are copies of letters which have been forwarded to the 
customers of the London and County Bank and the Union Bank of London 
respectively, showing that the movement for discontinuing interest on the 
balances of current accounts is extending :— 


“London and County Bank, 21, Lombard-street, London, E.C., 
“Dec. 15, 1876. 
“Dear Sirs,—I am desired by my directors to inform you that after the 
31st inst, the allowance of interest on the balance of current accounts at 
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this office will be discontinued, thus bringing our practice into unison with 
that of the majority of the large joint-stock banks in London. On sums 
placed upon deposit account (subject to seven days’ notice of withdrawal) 
interest will be paid as heretofore.—I remain, dear Sirs, yours faithfully, 
“W. Howarp, Manager.” 


“ Union Bank of London, Princes-street, Dec. 18, 1876. 

‘‘ Dear Sir,—I am desired by the directors to inform you that this bank 
will cease to allow interest on balances of current accounts from and after 
the 3lst January next. The existing rules as to rates of interest allowed 
for amounts placed on deposits will remain unaltered.—I am, dear sir, 
yourstruly, . “ G,. H. Mitrorp, General Manager.” 


a 
_> 


CASH ORDERS FOR COLLECTION. 


The Sheffield bankers have for some time past had their attention 
directed to the great increase in the number of orders on demand remitted 
to them for collection, drawn upon tradesmen. This system of remittance 
constitutes bankers mere debt collectors. ‘In the larger towns it incurs a 
great deal of expensive porterage, in addition to considerable and obvious 
risks. The Sheffield banks have therefore unitedly come to the conclusion 
to decline receiving such orders from their customers, except under very 
special circumstances, and to make an extra charge upon all trades- 
men’s orders which may be remitted to them for collection by bankers in 
other towns. A minimum charge of 1s. will be made upon each order, in 
addition to the usual commission. Extra porterage will be charged on 
those payable in suburban districts. They hope by this arrangement to 
do away with, or to check, the circulation of such orders. 

Sheffield, December, 1876. 








BANKING AMALGAMATION, 


Aw agreement has been arrived at between the Directors of the 
Hampshire Banking Company and the Directors of the North Wilts 
Banking Company, whereby these two old established banks will 
be amalgamated at the close of the current year, and the joint 
businesses be carried on thereafter under the title of the ‘‘ Hamp- 
shire and North Wilts Banking Company.” The agreement further 
provides that the subscribed capital of the amalgamated company 
shall be £1,500,000, the paid-up capital £300,000, and the reserve 
£150,000; and that all bad and doubtful debts on both sides shall 
be totally eliminated or provided for by special reserves of very 
ample dimensions. The head office of the amalgamated company 
will be at the Hampshire Bank building, in Threadneedle-street, 
London. We hope to be able to give further details as to the 
arrangements respecting the amalgamation of these important 
Banks in a future number. 
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” Hotes of the Month. 
The Directors of the National Provincial Bank of England have declared a 
half-yearly dividend at the rate of 8 per cent. per annum, and a half-yearly 
bonus of 6 per cent., being together at the rate of 20 per cent. per annum, 
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A telegram from Melbourne states that at the general meeting of the National 
Bank of Australasia, a dividend was declared for the half-year ended 30th 
September, at the rate of 10 per cent. per annum, and a bonus of 2 per cent. per 
a £10,000 was written off bank premises account, and £7,000 carried 
orward. se 

The Directors of the Central Bank for Land Mortgage Bonds of Russia have 
issued a notice to remind shareholders that a call of 50 roubles per share falls due 
on the 31st inst. oe 

The total production of silver in the United States for the year 1876 will 
amount to about 24,000,000 oz. of fine silver, valued, at $1 15c. per oz. the price 
of the day, at $27,600,000 in gold, and there is no reasonable expectation of 
increase for the future from all known sources, while the continuance of the 
present supply is, to say the least, problematical. The redemption of the frac- 
tiona] currency will require $20,000,000 more, and if coinage is commenced for 
resumption on January 1, 1879, on the single gold standard, there will be 
needed at least $75,000,000 of subsidiary silver coin; and if the double standard 
be adopted, involving full-valued silver coin, or the single silver standard be 
adopted with gold as subsidiary, it is difficult to say to what price silver may 
rise. — Times. — 

The Directors of the Merchants’ Bank of Canada, Montreal, have declared a 
dividend of 3} per cent. for the past half-year, being at the rate of 7 per cent. 
per annum. a 

An impudent attempt at fraud, of which a branch of one of the leading City 
banks was nearly made the victim, occurred recently. A person styling himself 
«‘Herbert Darell,”’ of gentlemanly address and plausible manner, introduced 
himself to the manager with the ebject of opening a current account. Two 
draughts for a considerable amount upon a well-known Paris bank were 
left to be collected and placed to his credit. A check-book was asked for, 
and likewise the favour of being allowed to draw in anticipation some £25. 
The very necessary formality of a regular introduction not having been ob- 
served, however, it was thought prudent to decline both requests pending the 
presentation of the draughts, which turned out to be forgeries. 


Notes of the Month. 





Fundholders of the Italian Government may not be aware that in case of loss 
by fire or otherwise of their titles of rente, that Government refuses to give 
duplicates of the scrip, or to indemnify the owners in any way for their loss, 
This rule is rigorously observed not only for private individuals, but even for 
foreign Governments which may become possessors of titles of rente. A French 
lady, who died in 1870, having left no heirs, a part of her fortune, which had not 
been settled, reverted to the State. The estate consisted ef French and Italian 
rente, railway bonds, &c., all of which were deposited, pending the distribution 
with the co-heir, at the Ministry of Finance in Paris, but were destroyed in the 
burning of that Ministry during the Commune. A division of the property was 
afterwards made, and the Italian rente was comprised in the share of the State. 
New titles were obtained for the French rente and railway bonds, but the Italian 
Government refused to give duplicates for the titles of its rente. ‘The French 
domaine then claimed to make the co-heir bear a part of the loss, but the tri- 
buual before which the suit has just been heard, decided that as the division 
had been accepted and ratified, the State must abide by the consequences,— 
Economist. —_—. 


It is understood that at the election of Governors of the Bank of England, to 
be held in April next, Mr. Edward Howley Palmer, the present Deputy- 
Governor, will be proposed as Governor for the ensuing term, and Mr. John 
William Birch, of the firm of Mildred, Goyeneche and Co., for many years a 
Director of the Bank, as Deputy-Governor. 


The Bala Banking Company (Limited), established in Merionctshire in-1964, 
with a —~. capital of £9,015, and a reserve fund of £6,000, has suspended 
payment, 
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MONTHLY CHRONOLOGY. 

Nov. 28.—Mr, Goschen addressed a crowded and enthusiastic meeting of 
Egyptian bondholders in the Cannon-street Hotel, and in a long and very 
interesting speech gave an account of what he and his colleague, M. Joubert, had 
done in Egypt in their behalf. 

Dec. 7.—Senor Salaverria has been appointed Director of the Bank of Spain in 
the room of Senor Cantero, deceased. 

7.—Mr. Vivian, the British Diplomatic Agent, has notified to the Khedive 
of Egypt, that the English Government is unable to appoint the English Con- 
troller-General. 

8.—The Chamber of Deputies at Bucharest voted the grant of 1,045,000 lei 
(£41,800), asked for by the Government to defray the expenses for the mainten- 
ance of the concentrated Roumanian Army until the end of this year. 

8.—At the Brooklyn theatre the total number missing since the fire is 370, 
the number of bodies identified, 178. The bodies of several of the missing 
have not been recovered, but many bodies are unrecognisable. 

8.—The National Conference on the Eastern Question was held at London. 

11.—In to-day’s sitting of the Chamberof Deputies at Vienna, Herr von 
Chlumecky, the Minister of Commerce, presented the Convention recently signed 
by Count Andrassy and Sir A. Buchanan, the British Ambassador, prolonging 
the expiring Commercial Treaty with England to the end of 1877. 

11.—The first meeting of the Plenipotentiaries to the Conference at Constan- 
tinople was held at the Russian Embassy, General Ignatieff being the doyen of 
the Corps Diplomatique. 

18.—In to-day’s sitting of the Chamber of Deputies at Athens, the bill 
authorising a loan of 10,000,000 drachmas for extraordinary measures of military 
organisation was adopted, 

18.—The immediate payment of the Egyptian overdue coupons of the short 
loans has been ordered. 

23.—In consequence of the surrender of the prisoner Brett by England, 
Mr, Fish, the Secretary of State, has notified Sir E. Thornton, the British 
Minister at Washingten, that President Grant will resume giving effect to the 
Extradition Treaty between England and the United States. 

24.—Mr. G. W. Romaine (late of the Admiralty, Whitehall) has been ap- 
pointed English Comptroller-Gensral under the arrangements of Mr. Goschen 
and M. Joubert’s plan. 


a 





TENDERS FOR BILLS ON INDIA. 

The tenders for £350,000 in bills on India were received 29th November at 
the Bank of England. The amounts allotted were:—To Calcutta, £193,000, 
average rate 1s. 9°54d.; to Bombay, £150,000, average rate 1s. 9°124d.; and to 
Madras, £7,000, average rate 1s. 9°124d. Tenders on Calcutta and Madras for 
bills at 1s. 94d. will receive about 14 per cent., above in full; on Bombay, at 
1s. 9d. for bills, about 20 per cent. 

The tenders for £350,000 in bills on India were received 6th December at the 
Bank of England. The amounts allotted were: To Calcutta, £197,000, average 
rate 1s. 9°5d.; to Bombay, £150,000, average rate 1s. 9°3d.; and to Madras, 
£3,000, average rate 1s. 9:562d. Tenders on Calcutta and Madras, at 1s. 9 9-16d. 
for telegrams and 1s. 9}d. for bills, will receive about 49 per cent. ; on Bombay, 
at 1s. 93d. for bills, about 42 per cent. 

The tenders for £350,000 in bills and telegraphic transfers on India were 
received 13th December at the Bank of England. The amounts allotted were 
—to Calcutta, £268,100, average rate 1s. 10°53d.; to Bombay, £61,900, average 
rate 1s. 10-41d. ; and to Madras, £20,000, average rate 1s. 10°375d. Tenders 
on all Presidencies (for telegrams) at 1s. 10$d. will receive about 95 per cent. 
for bills at that price, and all above that price in full. 





MERCANTILE EMBARRASSMENTS. 
A petition has been presented to the High Court of Justice to wind up an in- 
stitution called “The Commercial Bank,’ which will be heard on the 16th 
VOL, XXXVII. 5 
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Dec., by Sir O. Hall. This company was an offshoot of the City and County 
Bank, which failed some time since. 

It is reported that the St. Petersburg banking firm of Baimakoff has faded. 
‘Phe uncovered deficit is stated at a million roubles. 





OBITUARY. 
Yraman.—November 28th, at Roschill, near Dundee, Mr. A. Yeaman, 
formerly of the Union Bank of London and of the Royal Bank of Scotland, 
Edinburgh. 





Monetary Rebieto. 


Ur to the time at which we write in the month of December, the 
money market has been almost without feature, the fluctuations 
having been of such a slight character as to be scarcely worth re- 
marking upon here. The indieation of increased demand for money, 
which at one time appeared to exist, and led to expectations of an 
upward turn in the rates, resulted in little more than a flutter of 
motion in Lombard Street, though the gain of a fractional increase 
on short loans has not been since lost. Gold continued to flow out 
of the Bank of England, the stores of precious metal had been 
largely drawn upon and were still decreasing, a state of things 
which under ordinary conditions of trade and finance would have 
been sufficient to cause excitement, if not apprehension, as to the 
effect upon the Bank’s reserve, and the ultimate results which might 
be expected to take place from its continued diminution, for not 
only was this diminution proceeding at a considerable rate, but 
simultaneously the ordinary flow of gold hither from the usual 
sources of supply seemed to be cut off, and very little of it could be 
reckoned upon as likely soon to come to hand; this feature appears 
to be an outcome of the long continuance of cheap money in 
London, and is almost suggestive of a new application of the adage 
regarding sending coals to Newcastle. Though supplies from abroad 
have ceased to find their way to this market, there has been re- 
turned to the Bank a moderate quantity which had been taken hence 
for home purposes, which, combined with the notes returned from 
circulation, has helped to stay the reduction of the Bank reserve. 
Elements of uncertainty still exist as to the ultimate extent of 
the drain of gold which is taking place; it is not known what 
amount the German government may require, whilst the state of 
the exchanges with America are calculated to favour a continued 
efflux thither ; political excitement and the extensive disturbance in 
the coal trade connected with the railways, seem to have checked 
the incipient symptoms of reviving commerce in the States, so that 
instead of becoming debtors to foreign countries by increased imports, 
they are likely to retain the international balanco in their favour. 
The Stock Exchange movements have been influenced largely 
this month by the varying phases of political prospects. The out- 
spoken statement of Prince Bismarck to the German parliament, 
with regard to German policy in the Eastern Question, produced at 
first a favourable impression upon the Stock markets, though his 
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avowal that he considered war between Russia and Turkey probable, 

win y was not passed over without its due influence on the alarmist side of 
} the question. A good effect was also produced by the satisfactory 
reports of Lord Salisbury’s meetings at Constantinople ; thus, though 

the markets have been subject to fluctuations, yet, upon the whole, 

a quieter tone has prevailed, and more disposition to take a calmer 

view of things has been manifested. Speculative sales have been 

less active, and the coming Christmas holidays check the disposition 


' to enter into fresh engagements. 
, The market for English Government Securities has not been 
| subject to much fluctuation, though it is naturally susceptible of 


impression from the character of political events; upon balance 
consols show fractional improvement thus far. The Foreign Stock 
market has, on the other hand, been the scene of many fluctuations 
—Russian, Austrian and Hungarian having been affected by 
political considerations, whilst Egyptian and Argentine have been 
worked upon by special causes. A heavy fall occurred in Argentine 
a stocks upon the receipt of news of a revolution having broken out 
in Entre Rios, but further intelligence of an assuring charactor led 
g to a recovery in these stocks. Egyptian Stocks, the rise upon which, ° 
H under the auspices of Mr. Goschen’s scheme, had been already dis- 
counted, have since manifested a drooping tendency under con- 
siderations as to the probability of the carrying out of its provisions. 
The Khedive loan has been subject to a considerable fall on account 
of the inadequacy of the security afforded by the Daira revenue. 
The feature in the English Railway market has been the pro- 
mulgation of a proposed scheme for working amalgamation between 
the South Eastern and the London Chatham and Dover Companies, 
the advantages to those companies arising from such a fusion must 
be patent to observation, and aro sufficient to account for the marked 
rise in their stocks, which resulted from the announcement, other- 
wise railway stocks continue to show improvement upon the whole. 
In Joint Stock Bank shares there has been a fall in London and 
River Plate and Anglo-Egyptian Bank, whilst, generally, otherwise, 
’ the fluctuations have not been important. 
As the close of the year approaches, a little extra demand for 
money has become manifest, and rather better rates are obtained, 
whilst the stock markets remain dull and inanimate. 














NOTICES TO CORRESPONDENTS. 
Communications, Orders, and Subscriptions to be addressed to the Proprietors, 
Waterlow & Sons Limited, 25, Great Winchester Street, London, 
who will be happy to give publicity to the Reports of all Bank Meetiags as 
early after they occur as possible, if Managers and Secretaries will favour them 
with communicttions. They do not undertake to attend to unauthenticated 
communications, or to return such as are rejected. 

All correspondence should be received not later than the 14th of each month 
to secure its being published in the number of the Magazine for the following 
month. Communications received after thia date can, asa rule, only appear in 
the issue of the month next but one after that on which they are received. 
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BANK OF ENGLAND,—ANALYSIS OF RETURNS, 





Proportion | Government 





i: Other 
Date Notes in and Bullion of Coin and Securities Securities Public 
Circulation . in Issue Bullion to in Bankiug in Banking Deposits. 
Department. | Circulation. | Department. | Department. 
1876. £ £ °/, £ £ £ 

Mch. 1 26,538,465 22,285,030 84 13,888,752 20,979,757 9,296,318 
8 26,389,345 22,409,570 85 13,853,215 21,429,203 | 10,666,843 

15 26,333,550 22,946,795 87 13,853,215 21,805,854 | 10,012,167 

22 26,177,710 23,719,415 gI 13,853,215 19,940,385 9,089,332 

29 26,821,075 | 24,066,775 go 14,357,605 19,853,620 9,803,159 
April 5 27,478,700 24,465,100 89 14,555,311 18,702,842 7,614,937 
12 27,722,805 24,620,870 89 14,545,365 17,882,997 4,830,451 

19 27,456,570 25,042,890 gI 14,545,365 17,688,330 4,963,300 

26 27,458,660 25,311,825 2 14,545,365 17,696,624 5,595,377 
May 3 28,219,790 25,487,495 go 14,545,365 17,813,219 5,903,334 
10 27,963,835 25,500,255 g! 14,545,365 17,974,474 7,660,311 

17 27,902,939 25,771,835 92 14,545,365 17,223,912 7,174,782 

24 27,382,790 26,240,480 96 14,545,365 16,960,746 7,638,307 

31 27,784,470 26,531,105 95 14,575,861 17,077,554 7,755,817 
June 7 27,780,010 26,790,095 96 14,575,818 17,484,551 8,971,487 
14 27,201,615 27,509,195 101 14,594,223 17,094,986 8,558,129 

21 27,006,170 28,466,060 105 14,611,341 16,901,002 8,532,991 

28 27,661,255 29,063,595 105 14,611,952 17,122,865 9,069,793 
July 5 28,408,850 29,371,085 103 15,399,705 17,400,313 8,766,333 
12 28,272,045 30,042,680 106 15,399,705 17,493,334 4,810,839 

19 28,359,275 31,385,850 110 15,335,777 17,217,416 4,732,174 

26 28,314,640 31,136,850 110 15,405,977 17,011,493 4,982,160 
Aug. 2 28,931,980 32,725,370 113 15,702,325 16,896,302 5,303,493 
9 28,925,655 32,912,070 114 15,617,896 16,181,455 §,440,031 

16 28,587 570 33,884,915 118 15,459,133 15,967,890 5,490,302 

23 28,221,815 33,217,215 117 15,259,133 15,945,490 5,305,436 

30 28,087,975 33,040,795 118 15,259,133 15,854,353 5,768,584 
Sept. 6 28,179,985 33,599,770 119 15,260,463 16,401,132 5,974,133 
13 27,876,800 34,176,790 122 15,222,963 16,023,575 6,289,384 

20 27,773,460 34,205,975 123 15,229,155 16,015,085 6,591,284 

27 27,973,390 34,049,270 122 15,300,264 16,010,461 7,043,838 
Oct. 4 29,249,745 34,127,760 117 15,712,817 15.906.720 6,383,517 
ll 29,095,750 33,514,385 115 18,202,925 16,018,786 6,181,234 

18 28,961,050 32,712,360 113 17,802,925 16,107,468 |- 5,422,087 

25 28,541,080 32,775,515 114 17,202,925 16,162,097 5,543,444 
Nov. 1 28,782,855 32,190,735 112 17,008,228 16,639,955 5,781,462 
8 28,504,940 31,019,690 109 16,308,228 16,538,345 5,666,471 

16 28,037,050 30,248,020 108 15,739,297 16,502,061 5,566,667 

22 27,802,905 29,643,670 107 15,789,297 16,542,567 6,037,391 

29 27,554,155 28,623,170 104 15,739,297 16,752,031 6,538,842 
Dec. 6 | 27,612,925 | 28,544,460 103 15,832,797 | 17,102,566 | 6,398,081 
13 |. 27,196,160 28,199,140 104 15,833,004 17,017,236 7,231,832 























For the corresponding statement, from January to October, 1876, see page 342 of “The Banking 
Almanac for 1877.” 
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BANK OF ENGLAND,—ANALYSIS OF RETURNS. 





























a ie Total Proportion 
Other Bank sits and | Aichi Rate 
Date. Deposits. Post Bills. ake Post Reserve. Fn aed of Discount. 
1876. £ £ £ £ i 

4 Mch. 1 18,775,242 299,946 28,371,506 11,740,555 42 4 
8 18,308,886 316,140 29,191,869 12,153,292 42 _ 
15 19,694,577 304,636 30,011,380 12,603,915 42 —_ 
22 19,626,933 287,660 29,003,925 13,486,898 46 3} 
29 | 19,021,728 | 285,440 | 29,110,327 | 13,179,863 45 hi 

' April5 | 20,628,956 | 333,254 | 28,577,147 | 12,979,685 45 3 
12 22,301,027 355,277 27,486,845 12,731,158 46 —_ 
19 22,680,907 303,297 27,947,504 13,391,740 48 — 
26 22,483,140 281,480 28,359,997 13,800,027 49 — 

May 3| 21,609,725 | 332,586 | 27,845,645 | 13,157,741 47 2 
10 20,232,424 318,526 28,211,261 13,364,018 47 _— 
17| 20,271,749 | 310,547 | 27,757,078 | 13,662,419 49 we 
24 | 20,614,682 | 287,963 | 28,540,952 | 14,712,432 SI ne 

"i 31 20,809,304 265,116 28,830,237 14,816,202 51 

June 7 20,048,680 276,968 29,297,135 14,867,171 51 —_ 
14| 21,396,232 | 305,910 | 30,260,271 | 16,292,405 54 be 
21 22,524,303 294,540 31,351,834 17,474,443 55 —_— 
2s | 22,072,398 | 252,743 | 31,394,934 | 17,298,157 55 ie 
July 5| 22,708,423 | 303,333 | 31,778,089 | 16,781,842 53 ai 
d 12 | 27,635,123 | 299,647 | 32,745,609 | 17,704,436 $4 =a 
19 | 28,559,404 | 311,024 | 33,602,602 | 18,934,701 56 ud 
26 28,960,784 309,364 34,252,308 19,723,286 58 _ 
Aug. 2 28,688,877 321,219 34,313,589 19,621,201 57 — 
9 | 27,992,567 | 325,224 | 33,757,822 | 19,876,523 59 ‘ao 
16 28,644,306 362,741 34,497,342 21,018,406 6. — 
23 28,252,255 389,520 33,947,211 20,672,917 60 _— 
30 27,686,451 364,589 33,819,624 20,621,351 61 — 
Sept. 6 | 28,003,701 | 440,828 | 34,418,662 | 20,987,257 61 ade 
13 28,271,987 419,640 34,981,011 21,967,897 63 , — 
20 28,284,981 370,618 35,246,883 22,244,069 63 — 
yay 27 | 27,517,747 | 367,924-| 34,919,509 | 21,851,251 63 sas 
Oct. 4 27,196,160 . 373,151 33,952,828 20,566,672 60 oa 
11 | 30,003,658 | 416,160| 63,601,052 | 19,999,772 55 ah 
18 29,857,947 401,432 35,681,466 19,396,451 45 —_ 
25 29,488,402 358,306 35,390,152 19,653,789 55 — 
Nov. 1| 29,103,020 | 366,409 | 35,250,891 | 19,218,686 54 a 
8 | 27,393,442 | 369,778 | 33,429,691 | 18,200,927 54 oe 
15 | 26,542,056 | 380,328 | 21,489,051 | 17,870,258 55 sai 
22 25,914,347 360,080 32,311,818 17,653,891 54 — 
29 | 24,916,197 | 348,338 | 31,803,377 | 16,902,034 53 “ 
: Dec. 6 25,427,699 311,946 32,137,726 16,787,290 52 — 
: 13 24,505,596 334,620 32,072,038 16,809,930 52 — 








For the corresponding statement, from ) Romany to October, 1876, psee age 342 of “ The Banking 


manac’’ for 1877, 











62 
PUBLIC INCOME AND EXPENDITURE. 


Tae following are the receipts into and payment out of the Exchequer 
between April 1, 1876, and December 16, 1876: — 


REVENUE AND OTHER RECEIPTS. 






































Total Receipts | Total Receipts 
Budget Estimate} into —— a paste 
Siento] ABE Aig! | ka anne 
Balance, April 1, 1876. & £ £ 
Bank of England aS a ‘ — 3,826,896 4,662,261 
Bank of Ireland- .. ms ‘ — 1,292,691 1,603,061 
5,119,587 6,265,322 
REVENUE. 
Customs oe a ee 20,250,000 | 14,355,000 | 14,408,000 
Exciso .. ee ee ee 27,624,000 18,731,000 18,639,000 
Stamps .. ua we 11,000,000 7,630,000 7,717,000 
Land Tax & House Duty 2,500,000 593,000 599,000 
Property and Income Tax .. 5,268,000 1,219,000 1,240,000 
Post Office .. “ -. 5,950,000 4,293,060 4,313,000 
Telegraph Service .. 1,325,000 950,000 895,000 
Crown Lands .. ne 395,000 265,000 260,000 
Miscellaneous .. ae 4,100,000 8,182,775 3,032,300 
Revenue .. ea oo e. | 78,412,000 | 51,218,775 | 51,103,300 
Total, including balance ee «+ | 56,338,362 | 57,368,622 
OTHER RECEIPTS. : 
Money raised for Purchase of Shares in the Suez 
Canal (balance of £4,000,000) oe oe 700,000 -s 
Advances under various Acts, repaid to Exchoquer 1,089,712 1,401,896 
Money raised for Fortifications & Military Barracks 500,000 250,000 
Money raised for Local Loans by Exchequer Bonds 1,000,000 1,250,000 
Temporary Advances, not repaid .. oe oe ove ee 
Totals oo ee oe ce __ oe Sf 60,698,074 | 66,270,518 
ExPENDITURE AND OTHER PAYMENTS. 
: Total Issues out (Total Issues out 
Estimate for the} of Exchequer to |of Exchequer to 


























peraxprTUns, Pita [eel Paras amare 
to Dec. 16, 1876. | to Deo. 18,'1875, 

£ & F 
Permanent charge of Debt .. +» |*27,700,000 | 18,931,392 | 18,767,966 
Interest on Local & Tempo: Loans *160,000 69,125 17,500 

Interest &c., on Exchegr. Bnds. (Suez) *150,000 75,000 _ 
Other charges on Consolidated Fund | *1,590,000 1,107,429 1,070,254 
Supply Services ee oe +» {$48,557,000 | 32,181,767 | 31;948,824 

Estimate .. +. | 78,157,000 
Expenditure oo ee ee | 52,864,713 | 51,804,544 
OTHER PAYMENTS. . 
Advances under various Acts,issued from Exchequer 3,057,988 3,233,088 
Expenses of Fortifications and Military Barracks. . 500,000 250,000 
Exchequer Bills paid off .. ne ee ee 88,100 17,500 
Surplus income applied to reducedebt .. ee — 331,867 
56,010,801 55,636,999 
Balances on December 16, 1876:— 

Bank of England .. oe oe oe ee 3,103,417 3,640,416 
Bank of Treland ee ee ee ee ee 513,856 993,103 
Totals ae a . £) 59,628,074 | 60,270,518 





* As stated in tho Budget. tT 


As granted by the Appropriation Act. 


‘ 




















Capital of the Bank 
Profits in addition to 
Capital (Art. 8, Law 
of June 9, 1857) ‘ 
Reserve of the Bank 
and its branches ‘a 
oy of landed pee 


pe Ms 
Special Reserve os 
Notes in circulation ee 
Bank-notes to order 
and receipts payable 
at sight. 
Treasury ‘account cur- 
rent, creditor ... 
Current accounts, Paris 
Do., branch banks 
Dividends payable 
Interest on securities 
transferred or de- 
posited .. 
Discounts and ‘sundry 
interests 
Re-discounted the last 
six months... ” 
Bills not disposable 
Reserve for eventual 
losses on ent bills 
Sundries ... ese 


BANK OF FRANCE. 63 
DEBTOR. 
Noy. 23. Nov. 30. Dec. 7. Dec. 14. 





¥. oO. 
182,500,000 0 


8,002,313 54 
22,105,750 14 
4,000,000 0 
20,714,209 97 
2,546,209,620 0 
23,798,530 29 
96,711,083 83 
370,836,576 49 
39,698,537 0 
1,504,065 0 
4,679,047 39 
8,014,953 15 
1,896,933 8 
2,609,988 82 


9,000,000 0 
17,012,324 43 


8,002,313 54 
22,105,760 14 
4,000,000 0 
20,714,209 97 
3,617,150,235 0 
23,638,630 76 
107,042,974 10 
361,583,443 52 
41,800,209 0 
1,457,630 0 
3,807,027 65 
8,361,875 10 


1,896,933 8 
2,360,058 15 


9,000,000 0 
17,067,439 63 


. F. «, 
182,500,000 0 


¥F. c. 
182,500,000 0 


8,002,313 54 
22,105,760 14 
4,000,000 0 
20,714,209 97 
2,541,243,600 0 
24,331,021 64 
89,617,903 79 
376,635,973 15 
43,881,864 0 
1,423,980 0 
3,860,789 17 
8,736,253 41 
1,896,933 8 
2,109,661 64 


9,000,000 0 
16,983,803 95 


¥. c. 
182,500,000 0 


8,002,313 54 
22,105,750 14 
4,000,060 0 
20,714,209 97 
2,543,678,825 0 
25,001,784 28 
88,763,756 2 


1,304,285 0 


3,811,952 96 
9,403,193 70 
1,806,933 8 
2,360,169 79 


9,000,000 0 
17,158,871 58 























Total ... 3,359,854,783 13 | 3,432,388,779 64 | 3,356,934,067 48 /(3,354,058,765 36 
OREDITOR. 
Nov. 23. Nov. 30. Dec. 7. Dec. 14. 

h hand d in FP. oO. ¥. c. ¥. oc. ¥. c 
OS lees om 2,167,509,781 11 | 2,168,423,498 61 |2,174,451,083 43 | 3,175,026,801 62 
Comenenniet Wile over- 150,501 60 95,043 24 185,026 76 112,172 81 
Co: i ‘i bills di: - 

ommercia ‘ash gat dls 226,369,723 67] 286,260,840 22 | 218,850,733 388| 219,145,489 30 
Bonds of the City of Pari ove ae on oon 
Troasury bond& | 388,845,000 0| 338,845,000 0| 398,845,000 0| 338,845,000 0 
Commercial bills, 

Vanni tent... : 230,354,875 0] 237,243,959 0] 222,686,320 0] 216,621,408 0 
Ad d ite 7 

aun = 10,911,000 0 14,127,100 0 15,715,000 0 17,407,600 0 
Do, in branch banks... 1,970,000 0 1,489,800 0 1,455,900 © 1,464,400 0 
Do. FE bh bli 

a. ‘ ~aaper 27,318,500 0 27,727,200 0 27,828,600 0 28,116,300 0 
Do. by branch banks . 20,738,600 0 21,054,500 0 21,185,600 0 21,197,000 0 
Do. on railw shares 

and echenbaes . 15,942,900 6 16,163,700 0 16,288,000 0 16,834,900 0 
Do. by branch banks 13,156,400 0 13,098,000 0 18,081,000 0 12,976,300 O 
Do. on Crédit Foncier 

bonds ... ope 1,302,600 0 1,275,200 0 1,272,600 0 1,299,300 0 
Do. branches _... 732,700 0 ‘41,000 0 791,100 0 784,400 0 
Do. to the State (Con- 

vention June 10, 1857) | 60,000,000 0] 69,000,000 0} 69,000,000 0} 60,000,000 0 
Government stock re- 

serve... on ; 12,980,750 14 12,980,750 14 12,980,750 14 12,980,750 14 
Do. disposable ... 76,313,613 82 76,313,638 82 76,313,613 82 76,313,613 82 
Rentes Immobiliaées 

(Law of June 9, Legge | 100,000,000 0} 100,000,000 0} 100,000,000 0 100,000,000 0 
"SS iit ieba 

© Bank, an di 
sv ‘of branches 8,009,620 0 7,995,701 0 9,059,898 0 9,065,426 0 

— manage- 

E - To. % “ 4,204,824 6 4,470,184 63 4,747,709 41 4,857,432 21 
mploy o G) ial 

mpioy of _ aes 20,714,209 97 20,714,209 97 20,714,209 97 20,714,209 97 
Sundries... a. 21,835,193 76| 23,360,374 11 | 20,582,112 67| 20,796,261 49 


Total ... 








. |8,359,354,783 13 


$,482,388,779 64 








8,356,934,057 48 


3,354,058,765 36 
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ISSUE DEPARTMENT. 


Bank of England Weeklp Returns, 


Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows— 










































































1876. 1876. 1876. 1876. 
Nov. 29. Dec. 6. Dec. 13. Dec. 20. 
2 & 2 £ 
Notes issued se ae nes wee, 43,623,170 | 48,544,460 | 43,199,140 | 43,082,925 
Government debt... ‘in 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 
Other securities ... o 3,984,900 1984, 984, 3,984,900 
Gold coin and bullion 28,623,170 | 28,544,460 | 28,199,140 | 28,082,925 
Silver Bullion 
43,623.170 | 43,544,460 | 43,199,140 | 43,082,925 
BANKING DEPARTMENT. 
i876. 1876. 1876. 1876, 
Nov. 29. Dec. 6. Dec. i8. Dec. 20. 
‘ 000 ‘ 000 | 14 5 000 | 14, 688, 000 
ne laa capital | 14,558, 14,553, A 
” 3,036,985 3,031,927 3,035,132 5,0: 038, 134 
Public deposits. (Inoluding Exche ner, 
avings Banks, Commissioners 0 ation- ~ 
1 Debt, and Dividend A 6,538,842 | 6,398,081 | 7,231,822 | 7,785,933 
Other deposits ys _— 24, 916,197 | 25,427,699 | 246)5,596 | 23,634,924 
Seven day and other bills 48,838 311,946 334,620 321,397 
49,393,362 49,722,653 49,660,170 | 49,333,388 
Government Securities .. ...| 46,739,287 | 15,832,797 | 15,833,004 | 15,934,208 
ere Securities °... .| 16,752,031 | 17,102,566 | 17, 017, 236 | 17,083,627 
aa "16,089,015 | 15,931,535 | 16,002,980 | 15,621,945 
aon and Silver coin sae} 833,019 55,755 806,950 693,608 
49,993,362 | 40,722,653 | 49,660,170 | 49,333,388 
THE EXCHANGES. 
| Dec.1. | Deo. 8 | Dec. 15. Dec. 22, 
Amsterdam, short = | 12 2 ms 3 |' aes 12 2 
Ditto 3 months ... mn 12 4 12 4 1 4 12 32 
Rotterdam, ditto ... te 134 12 4 12 4 12 33 
Antwerp and ane, < ditto *.: 25 40 25 40 26 40 25 40 
Paris, short oe | 26 22% 25 25 25 26 25 25 
Ditto 3months ... ae | 25 374 25 35 25 374 25 37% 
Marseilles, ditto ... ane | 25 37% 26 37% 25 37% 25 37% 
Hamburgh, dftto ... 20 64 20 64 20 65 20 67 
Berlin, ditto ase ita on {| 20 64 20 6h 20 65 20 67 
Leipsic, ditto em 20 64 20 64 20 65 20 67 
Frankfort-on-the-Main, ditto a 20 64 20 64 20 64 20 67 
Petersburgh, ditto ae 28} 8k 284 28 
Copenhagen, ditto 18 55 18 50 18 55 18 65 
Veienno, a 13 «5 3 «=O 12 95 12 90 
Trieste, ditto 3 5 13 «O 12 95 90 
Zurich and Basle, d ditto . 26 473 25 47% 25 475 25 475 
Madrid, ditto 47} 47% 47% 47 
Cadiz. ditto eco 47 47, 47. 47} 
Sevil.e, ditto 47 47. 47: 473 
Barcellna, ditto rs 47, 48 - 48 
Malaga, ditto 47 4? 47% 47§ 
Granada, ditte . a 47 47 47: 
Santander, ditto ... 47 47% 47: 47 
Bilboa, ditto ade 473 47% 47: 474 
Zaragoza, ditto 47% 47% 47% 473 
Genoa, Milan, Leghorn, ditto .. 27 973 27 95 27 90 27 82h 
Venice, ditto 27 97% 27 95 27 99 27 +823 
Naples, ditto ee 27 «(973 27 «95 27 90 27 82% 
Palermo and Messina, ditt 27 973 27 95 27 90 27 823 
Lisbon, 90 days 23 523 52 52% 
Oporto, ditto ~_ 52} 523 523 52% 
Rio Janeiro, 60 day 6 ove eee or 
P RICES OF BULLION. 
' Per Oz. Per Oz. Per Oz, Per Oz. 
£s.d. 2s. d. £s8.d. £8. d. 
Foreign Gold n Bars (Standard) ..., 3 17 10 317 10 3 17 10 31710 
Mexican Dollars ... | 0 4 8 0 4 O 4 10% 0 4 9 
Silver in Bers (Standard) i @é7 0 4 8 0 410} 0 4 8 








4» 
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STATE OF THE FIXED ISSUES IN GREAT BRITAIN AND IRELAND. 


Amounts authorized by the Acts of 1844 and 1845:— 
England— Bank of England .. - ee ee oe «- £14,000,000 
99 207 Private Banks oe oe oe os ee a 5,153,407 
72 Joint Stock Banks .. oe oe ee oe oe 3,495,446 
Scotiand— 12 Joint Stock Banks .. a a aie oe os 3,087,209 
Ireland— 6 Joint Stock Banks.. + oe o oe aa 6,354,494 


£32,090,556 





Add Increase, since, in authorized amount of Bank of England:— 
1855—Dec. 7th ee oe £475,000 
1861—July 10th .. ee 175,000 
1866—Feb. 21st .. ee 350,000 
——_—— 1,000,000 


£33,090,556 








Deduct Lapsed Issues— 
England— 88 Private Banks .. .. o% is +. £1,345,415 
om 18 Joint Sto:k Banks .. ee 842,453 
Scotland— 1 Joint Stock Bank, combining two. issues, 
namely :— 
Ayrshire Bank ve «. £53,656 
Western Bank of Scotland . a a -. 284,282 
837,938 
— 2,525,806 
£30,564,750 
SUMMARY OF ines FIXED Ue. 
England— bBankof England .. ae a -- £15,000,000 
Pa *113 Private Banks ee ee os - ae oe 3,807,992 
54 Joint Stock Banks .. os tet 7“ me “ 2,652,993 
Scotland— +11 Joint Stock Banks. ee ae aa = ae 2,749,271 
Ireland— 6 Joint Stock Banks .. se ee a a ee 6,354,494 


£30,564,750 





Notre.—The number of Private Banks authorized to issue their own notes 
in England, by the Act of 1844, was.. ee os ore oe oe 207 











Diminished in number by amalgamation ee ee ee ee 6 
Lapsed Issues es oe ee ee =e ee oe ee 88 
_ 94 
113 
eel 
+ The number of Banks authorized to issue their own notes in Scotland, by 
the Act of 1845, was .. oe ee ee ee ee 19 
Diminished in number by amalgamation oo oe ee ee 6 
Lapsed Issues, as stated above .. oe a wi se ot 2 
11 
a 
ENGLISH FUNDS. 
= 33. Highest. Lowest Pag og 
| 94} 95% 933 953 
Exchequer Bills .. .. .. «.| 26/ pm. 28/ pm. 23/ pm. 20/ pm. 














Bank Rate of Discount 2 per cent. 





| 
| 
| 





| 
1 | 
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Hankers’ Wieeklp Circulation Returns 


Pursuant to the Act 7 & 8 Victoria, c. 32; extracted from the Lonpon Gazette, 


PRIVATE BANKS. 





NAME OF BANK. 


| Author- 


ized 


Issue. 





1 Ashford Bank .......ceeeceseseees 
2 Aylesbury Old Bank ..........++-- 
3 Baldock and Biggleswade Bank .... 
4 Barnstaple Bank .........+- ‘ 
5 Bedford Bank .........+eeeeeeeeee 





7 Boston Bank—Garfit and Co. 
8 Bristol Bank......cccccccccsscccece 
9 Broseley and gaa Bank...... 
10 Buckingham Bank ........-:.e+e+ 
11 Bury and Suffolk Bank ..........+- 
12 See SEE sazeoewerersoonseces 
13 Banbury Old Bank ............-- 
14 Bedfordshire Leighton Buzzard Bk. . 
16 Brecon Old Bank.......sessseseees 
16 Brighton Union Bank ..........+- 
17 Burlington and Driffield Bank ...... 
18 Bury ° 
19 Cambridge Bank—Mortlock & Co. . ee 
20 Cambridge and Cambridgeshire Bank 
21 Canterbury Bank........esececeees 
22 Colchester Bank ........sseeccceee 
23 Colchester and Essex Bank ........ 
BS Commie Bank ..iccccccccccccccces 
25 City Bank, Exeter .....scccsececes 
26 Craven Bank—Birkbeck and Co. .... 
27 Derby Bank—Messrs. Evans and Co. 
28 Derby Bank—Smith and Co. ...... 
29 Derby Old Bank .........cceceeees 
80 Devizes and Wiltshire Bank ........ 
31 Darlington Bank .......... ee 
82 Devonport Bank ......... cee 
33 Dorchester Old Bank ........eeee0- 
34 East Cornwall Bank .......seeeees 
85 East Riding Bank ............. 
86 Essex Bk. and Bishop’s Stortford Bk. 
87 Exeter Bank .....cccccccccccccccce 
88 Farnham Bank......csccseescceses 
89 Faversham Bank ........seeeeeeees 
40 Godalming Bank ......ccccceceeees 
41 Guildford Bank ...........eeeeees 
42 Grantham Bank—Hardy and Co..... 
43 Hull and Kingston-upon-Hull Bank.. 
id Huntingdon Town and County Bank 
45 Harwich Bank .......csecscccccees 
46 Hertfordshire, Hitchin Bank ...... 
47 Ipswich Bank ......sececccecesees 
48 Ipswich and Needham Market Bank 








49 tish Bank—Mercers and Co. ..... 


50 Kington and Radnorshire Bank .... 
51 Knaresborough Old Bank ......2.-. 
GS Kendal Bank....cccccccccecsccccces 
63 Leeds Bank Ce eecorererereeseseoes 





£ 
11,849 
48,461 
37,223 
17,182 


14,524 
30,372 
19,979 
56,591 

5,778 
38,764 
21,901 
80,699 
19,895 
26,050 
21,825 


44,663 
130,757 


AVERAGE AMOUNT. 


Nov. 4. 


10,656 
19,405 
17,897 

4,270 
29,090 
14,987 
55,209 
18,367 
13,767 
19,486 
35,240 
20,853 
17,366 
33,499 
36,543 
20,881 
11,484 

2,145 
12,179 
46,682 
20,935 
11,110 
23,013 
29,165 
10,479 








16,911 
45,527 
20,074 
23,611 
19,868 
45,010 
126,619 


— 





Nov. 11. 
£ 


10,482 
19,563 
17,324 

4,070 
29,683 
14,835 
55,305 
18,180 
13,706 
18,818 
34,239 
20,705 
17,201 
32,925 


20,134 
45, 033 
129, ‘161 


Nov. 18. 
£ 
10,397 
19,390 
16,764 
3,739 
29,200 
14,757 
55,234 





Nov. 25 


£ 

o— 

19,237 
15,729 

32 1252 
28, 187 
14,894 
54,644 
18,555 
13,172 
18,879 
33,090 
19,945 
18,019 
31,206 
35,519 
19,512 
12,576 


28,088 
16,662 
43,507 
18,115 
22,531 


131 1581 





a 


gi 





si Bucracinin 




















WEEKLY RETURNS OF BANKS OF ISSUE. 








|\NAME OF BANK, 


Author- 
ized 
Issue. 


AVERAGE 


AMOUNT. 








54 Leeds Union Bank .........eeeeee- 
55 Leicester -Bank.....ccccccccccceces 
56 Lewes Old Bank .......c.cceceeeee 
OF Edsnoln BAMi -in0sos0000085900050 
58 Llandovery Bank and Llandilo Bank 
59 Loughborough Bank .....eeeeeeee- 
60 Lymington Bank ............200+ oe 
61 Lynn Regis and Lincolnshire Bank.. 
62 Lynn Regis and Norfolk Bank ...... 
63 Macclesfield Bank ........seeeeees 
OS TENOIN WAG 525. cocccsccesooeces 
65 Monmouth Old Bank ..........+0++ 
OO MOCO. .ionccsesseveteeeces 
67 Newark and Sleaford Bank ........ 
he eater 
69 Newmarket Bank........sececesees 
70 Norwich and Norfolk Bank ....... 
71 Naval Bank, Plymouth ............ 
72 New Sarum Bank—Pinckney Bros... 
73 Nottingham Bank .......cceceeees 
74 Oswestry Bank ....cccccccccscceces 
75 Oxford Old Bank .....ccccccscecees 
76 Old Bank, Tonbridge .......eeese+ 
77 Oxfordshire Witney Bank .......... 
78 Pease’s Old Bank, Hull .........+.- 
To PORN OTIS. 5.50.00 sh0dsncdenonen 
80 Reading Bank—Simonds and Co..... 
81 Reading Bk.—Stephens, Blandy & Co. 
82 Richmond Bank, Yorkshire ........ 
83 Royston Bank .....ccesceccscecves 
Oe St EE 0nbn0s04+ncnnsenessnenel 
85 Saffron Walden and North Essex Bk. 
GP DRG OME scicisecsccsaccdsoeeon 
87 Scarborough Old Bank ......eee0-- 
88 Shrewsbury Old Bank .......sseeee- 
89 Sittingbourne and Milton Bank .... 
90 Southampton Town and County Bank 
91 Stamford and Rutland Bank ........ 
92 Shrewsbury and Welchpool Bank.... 
93 Tavistock Bank ....cccccccecsees 
94 Thornbury Bank ........esseeeeses 
95 Tiverton and Devonshire Bank...... 
96 Thrapstone and Kettering Bank .... 
97 Tring Bank and Chesham Bank ..,. 
98 Towcester Old Bank .......eseeee 
99 Union Bank, Cornwall .......00.-- 
100 Uxbridge Old Bank......cceceseee 
101 Wallingford Bank........essseeeees 
102 Warwick and Warwickshire Bank .. 
103 Wellington Somerset Bank ........ 
104 West Riding Bank ......c.ceceeses 
105 Whitby Old Bank.......ccesseeeees 
106 Winchester, Alresford and Alton Bk. | 
107 Weymouth Old Bank .........s000. 
108 Wisbech and Lincolnshire Bank .... 
109 Wivetiscombe Bank.......seecseees 
110 Worcester Old Bank .....cccceeees 
111 Yarmouth and Suffolk Bank ........ 
112 Yarmouth, Norfolk, and Suffolk Bank 
113 Tork Bank. scosscccrcossesecessecs 








£ 

37,459 
32,322 
44,836 
100,342 
32,945 
7,359 
5,038 
42.817 
13,917 
15,760 


| 18,688 


16,385 
28,788 
51,615 
36,787 
23,098 


-||105,519 





Nov. 4. 


£ 


i 37,290 





Nov. 11. 
£ 
35,803 
24,439 
23,953 
94,517 
28,124 

5,931 
2,448 
25,731 
8,910 
10,753 


Nov.13. 








£ 
37,053 
24,929 
22,777 
96,170 
28,989 





Nov. 25 


£ 
37,045 
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JOINT STOCK BANKS. 





| Author- 
NAME OF BANK. ized 
Issue. 





£ 
1 Bank of Westmoreland........++++++|| 12,225 
2 Barnsley Banking Company.......+++|| 9,563 
3 Bradford Banking Company .......+|| 49,292 
4 Bank of Whitehaven....... scvccwceel ME eE 
5 Bradford Commercial Banking Co. ..|| 20,084 
6 — Uttoxeter, & Ashbourn Union|! 60,701 





a 

7 Chesterfield & N. Derbyshire Bk. Co. .|| 10,421 

8 Cumberland Union Banking Co...... || 35,395 

9 Coventry and Warwickshire Bk. Co...|| 28,734 
10 Coventry Union Banking Company ..|| 16,251 
11 County of Gloucester Banking Co.....! 144, 352 
12 Carlisle and Cumberland Banking Co. | | 25, 610 
13 Carlisle City and District Bank ..... | | 19, 972 | 
14 County of Stafford Bank .......... 9, "418 

Dudley and West Bromwich Bk. Co.. 


15 Derby and Derbyshire Banking Co. ..) 20,093 | 
16 Darlington District Joint Stock Bk. Co.(| 26,134 || 
17 Gloucestershire Banking Company .. i155, 920 | 


18 Halifax Joint Stock Bank............/| 18, "584 
19 Huddersfield Banking Company......|| 37, 354 
20 Hull Banking Company ....... eeees| 29/333 


21 Halifax Commercial Banking Co. ..../| 13,733 
22 Halifax and Huddersfield Union Bank!) 44,137 
23 Helston Banking Company..........{| 1,503 
24 Knaresborough and Claro Banking Co.|| 28,059 





25 Lancaster Banking Company ........|| 64,311 
26 Leicestershire Banking Company ....|| 86,060 
27 Lincoln and Lindsey Banking Co.....|| 51,620 





28 Leamington Priors and Warwickshire| 13,875 
Banking Company | 
29 Ludlow and Tenbury Bank ..........|| 10,215 


80 Moore and Robinson’s Notts. Bkg. Co.|| 85,813 |) 
31 Nottingham and Notts. Banking Co.../| 29,477 || 





82 North Wilts Banking Company ......| 63,939 
83 Northamptonshire Union Bank ......'| 84,356 
34 Northamptonshire Banking Company’ 26 401 
35 North and South Wales Bank....... «|| 63,951 
836 Pares’s Leicestershire Banking Co. .. i 59,300 
37 Sheffield Banking Company ........) | 35,848 
38 Stamford, Spalding & Boston Bk. Co. | | 55,721 
39 Stuckey’s Banking Company ........, 356,976 
40 Stourbridge & Kidderminster Bkg. Co.|| | 56,830 
41 Sheffield and Hallamshire Bkg. Co. .. 23, 524 
42 Sheffield & Rotherham Joint Stock Bk.'| 52,496 
43 Swaledale and Wensleydale Bkg. Co. . ' 54) 372 
44 Wolverhampton and Staffordshire Bk. | | 35, 3378 

45 Wakefield and Barnsley Union Bank.. 14) 604 
46 Whitehaven Joint Stock Bkg. Co..... i 31, 916 
47 West of Eng. & 8. Wales District Bk.'| } 83, 535 
48 Wilts and Dorset Banking Company. .| 76, 162 
49 West Riding Union Banking Company|| 84, 029 
50 Whitchurch and Ellesmere Bk. Co. ..| 
51 Worcester City and County Bk. Co. .. 
52 York Union Banking Co............. 
53 York City and County Banking Co. ..! 
54 Yorkshire Banking Company y ooee.- 








122,532 


ona 
Lb ee 
a 
o 
or 


| AVERAGE AMOUNT. 





Nov. 4. 


= 


10,946 
8,993 


49,966 | 


26,833 
19,877 
47,382 


10,135 
35,189 
14,812 
15 389 





| 





90,163 


|} 24, 868 


20, 041 
7,877 


19,299 


317,787 
47,449 
22/580 
52,087 
52,374 
15,395 
13,905 
29,375 
73,343 
68,684 
33,688 

4,876 

2,275 
69,978 





92,940 
114,217 


| Nov. 11. | Nov. 18. 
| 
| £ £ 
175 023 | 12,242 
9,157 9,352 
| 49/842 | 48,947 
27'816 | 26,797 
19,933 | 20,166 
46,383 | 45,342 


10,288 | 10,350 
37,135 | 32,751 
13,562 | 13,245 
15,180 | 15,323 
88,465 | 88,117 
26,152 | 24,383 
20,181 | 19,483 
7,446 | 7,425 


2,475 | 2,233 
72,080 | 71,414 
93,283 | 95,334 
119,167 |120,391 











IN Ov. 25 
£ 
11,400 
9,695 
47,260 
26,460 
19,950 
43,480 








74,774 
33,918 

5,029 

1,558 
70,540 
95,330 
124,650 
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trish and Srotch Circulation Returns, 





IRISH BANKS. 


Average Circulation, and Coin held by the Intsn and Scotca Banxs during the Four 
Veeks ending Saturday, the 25th November, 1876. 














Average Circulation durin; Average Amnt. 
Four Weeks ending as above. Gold and Silver 
NAME OF BANK Authorized |} _. i Coin held 
. Circulation. 23 ana | } fame Seer 
| 5 eeks endin 
upwards. Under £5.; Total. | acahorn g 








£ £ £ 2 | £ 

Bank of Ireland .........+.++.|| 3,738,428 |/2,056,000}1,322,625)3,378,625, 509,505 
Provincial Bank of Ireland ....|| 927,667 521,928) 465,930; 987,858; 420,683 
Belfast Bank .ccccccccovesess 281,611 239,700; 347,306 587,006, 403,582 
Northern Bank .......... ees 243,440 231,891) 353,916; 585,807 442,050 
Tee OE occ tecvestenss 811,079 458,907 456,158) 915,065 767,999 
The National Bank .......... 852,269 ||1,003,005| 686,803 1,689,808) 1,086,003 


4,511,431)3,682,738'8,144,169! 3,629,822 














Torats (Irish Banks)....|] 6,354,494 


SCOTCH BANKS. 


Bank of Scotland .........++.|/ 343,418 || 277,070, 530,160, 807,230 533,189 
Royal Bank of Scotland ......|| 216,451 307,806; 534,609, 842,415) 729,076 
British Linen Company ......|| 438,024 || 209,201; 419,862) 629,063! 252,165 
Commercial Bank of Scotland... 374,880 || 291,542; 626,699 918,241) 624,002 
National Bank of Scotland ....|! 297,024 232,392, 474,094) 706,486 483,092 
Union Bank of Scotland ...... 454,346 326,092; 595,046) 921,138) 587,050 
Aberdeen Town & County Bank 70,133 |) 121,437; 141,404 262,841] 216,682 
North of Scotland Banking Co. 154,319 || 201,642, 206,109] 407,751} 276,853 
Clydesdale Banking Company..|} 274,321 |} 254,217, 388,530) 642,747 425,281 
City of Glasgow Bank ........ 72,921 || 276,006; 453,105) 729,111; 701,964 
Caledonian Banking Company . 53,434 50,882) 98,337 148,719| 109,794 


tne Dt Soi. 














Torazs (Scotch Banks)....|| 2,749,271 2,647,787 4,467,956 7,015,742) 4,989,148 





BANKERS’ CLEARING HOUSE RETURNS. 


THE FOLLOWING IS THE RETURN OF PAID CLEARING FOR THE 


WEEK ENDING Nov. 29TH. WEEK ENDING DEC. 6TH. WEEK ENDING DEc. 187TH. 
/ \ Thursday .... £12,117,000 | Thursday .. £29,646,000 | Thursday .... £13,375,000 
| Friday ...... 12,181,000 | Friday...... 20,844,000 | Friday ...... 12,843,000 


Saturday .... 14,949,000 | Saturday.... 17,773,000 | Saturday .... 15,290,000 
| Monday ...... 14,437,000 | Monday .... 17,147,000 | Monday...... 12,119,000 
Tuesday .... 13,702,000 | Tuesday .... 14,471,000 | Tuesday .... 14,660,000 
Wednesday .. 13,426,000 | Wednesday.. 12,639,000 | Wednesday .. 12,834,000 








£80,812,000 £112,520,000 £81,121,000 


WEEK ENDING DEc. 20TH. Tuesday ...... £14,843,000 
Thursday .... £27,552,000 | Wednesday.... 12,495,000 
\ Friday........ 17,916,000 BERGE A SSCE 
; Saturday...... 15,949,000 £105,798,000 
Monday ...... 17,043,000 














70 CIRCULATION RETURNS, 


SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE FOR FOUR WEEKS 
ENDING NOV. 25th, 1876. _—. 





Fixed Issues.| Nov. 4. Nov. 11. | Nov. 18. Nov. 25. 





£ : £ £ 
118 Private Banks ........| 3,807,992 | 2,568,155 } 2,554,665) 2,521,006 | 2,493,478 
54 Joint Stock Banks ....]| 2,652,993 | 2,303,786 | 2,310,971} 2,287,620 | 2,259,918 





167 Totals ...2e.++| 6,460,985 | 4,871,941 | 4,865,636) 4,808,626 | 4,753,396 

















Average Weckly Circulation of these Banks for the month ending Nov. 25, 
187 


es ee £2,584,326 
eee 9,290,574 


Private Banks .. oe ee oe be se ee 
Joint-Stock Banks ee ae oe ee ee ee 





Average Weckly Circulation of Private and Joint-Stock Banks, ending as 
above ee ee oe ee oe oe oe és *e «- £4,824,900 


On comparing these amounts with the Returns for the month ending Oct. 28th 
last, they show :— 





"A decrease in the notes of Private Banks, of = nm ee ee £56,149 
A decrease in the notes of Joint-Stock Banks, of we es os 30,034 
Total decrease on the month ee eo es ee oe e«- £86,183 
And, as compared with the month ending Nov. 27th, _ _ 
A decrease in the notes of Private Banks, of ee e ee e« £72,863 
A decrease in the notes of Joint-Stock Banks, of .. oe a ew 59,936 
Total decrease as compared with the same period of last year .. e- £132,799 
The following is the comparative state of the circulation as regards the fixed issues :— 
. The Private Banks are below their fixed issues .. oe oe .. £1,273,666 


The Joint-Stock Banks are below their fixed issues ae in’ ne 362,419 


Total Betow their fixed issues oe ee or aa — «« £1,636,085 





SUMMARY OF IRISH AND SCOTCH RETURNS TO NOV. 25th, 1876. 


The Returns of Circulation of the Irish and Scotch Banks for the four weeks ending 
as above, when added together, give the following as the average weekly circulation 
of these Banks during the past month, viz. :— 

Average Circulation of the Irish Banks .. oe a ee -- £8,144,169 
Average Circulation of the Scotch Banks .. “ oe “ -. 7,015,743 


Total Average Circulation of these Banks for the past month .. £15,159,912 


On comparing these amounts with the Returns for the month ending 28th Oct. 
last, they show— 





Increase in the Circulation of Irish Banks as ae os -- £110,004 
Increase in the Circulation of Scotch Banks oe “ we — 841,233 
Total. increase on the month .. oo ee “ ee a ee £951,237 


And as compared with the month ending Nov. 27th, 1875, they show— 
Decrease in the Circulation of Irish Banks oe o es -- £85,528 
Increase in the Circulation of Scotch Banks pes ve ee ee 132,417 


Total increase as compared with the same period of last year .. -- £46,889 








i 





suai 


ae 








CIRCULATION RETURNS. 71 


The fixed issues of the Irish and Scotch Banks at the present time are given in the 

; Bankers’ Magazine, as follows :— 
a 6 Banks in Ireland, allowed to issue we ee ee ee «+ £6,354,494 
11 Banks in Scotland, allowed to issue eo ‘ae oe oe ee 2,749,271 





17 Banks in all, allowed toissue .. oe ee oe ee e+ £9,103,765 
The following appears, therefore, to be the comparative state of the circulation :— 

Trish Banks are above their fixed issue ., oe es oe «- £1,789,675 

Scotch Banks are above their fixed issue .. ee ee ée e- 4,266,472 


Total above the fixed issue .. oe ee ee in. ee ++ £6,056,147 
The amounts of Gold and Silver held at the offices of the several banks, during 
the past month, have been as follows :— 
Gold and Silver held by the Irish Banks .. ee ee ee «+» £3,629,82 2 
Gold and Silver held by the Scotch Banks .. he a4 wa «- 4,939,1 48 


Total of Gold and Silver Coin ue se oe eo oe -- £8,568,970 


Being’an increase of £149,446 on the part of the Irish Banks, and an increase of 
£551,354 on the part of the Scotch Banks, on the amounts held severally by them during 
the preceding month. 





CIRCULATION OF THE UNITED KINGDOM TO NOV. 25th, 1876, 


The following is the state of the Note Circulation of the United Kingdom for the 
i month ending as above. 


Circulation of Notes for the month ending as above, as compared with the previous 
































menth :— 

Nov. 25. Oct. 28. Increase. Decrease. 

z £ £ £ 

" Bank of England (month ending 

‘ 22nd Nov.) ..cccessseeeeeee| 28,281,938 | 28,961,906 ee 679,968 
Private Banks......ecececeeee| 2,534,326 2,590,475 oe 56,149 
Joint-Stock Banks............| 2,290,574 2,320,608 oe 30,034 
Total in England ............| 33,106,838 | 33,872,989 ee 766,151 
Beslan. ccccrrcescccesiicenss 7,015,743 6,174,510 841,233 oe 
Treland...cccccccececcceseses| 8,144,169] 8,034,165 110,004 pee 

4 United Kingdom ........| 48,266,750 | 48,081,664 951,237 766,151 | 

/ \ 
The comparison of the month ending Nov. 27th, 1875, with the month ending 

Nov. 25th, 1876, shows an increase in the Bank of England circulation of £290,653, a 
decrease in Private Banks of £72,863, and a decrease in Joint-Stock Banks, of 

] £59,936, being a total increase in England of £157,854, while in Scotland there is an 


increase of £132,417; and in Ireland a decrease of £85,528. Thus showing that the 

month ending the 25th Nov.,as compared with the same period last year, presents an 

a of £157,854 in England, and an increase of £204,743 in the United 

ingdom. 

q The return of Bullion in the Bank of England for the month ending Nov. 22nd gives 

. an average *mount in both departments of £31,517,878. On a comparison of this 

with the Return for the previous month, there appears to be a decrease of 

£2,348,199 ; and anzncrease of £8,204,762 as compared with the same period last year. 

The stock of specie held by the Banks in Scotland and Ireland during the month 

ending Nov. 25th was £8,568,970 ; being an increase of £700,800, as compared with 

y the Return of the previous month, and an increase of £101,446, as compared with 
the corresponding period of last year. 


Ce — = 



















































































































































































































































72 


PRICES OF JOINT STOCK BANK SHARES, 








Dividend 
payable. 


Last 
Dividend 
per Ann. 


Share. 


NAME. 








Feb. Aug. 
Jan. July 
Mar. Sep. 
May Nov. 


Mar. Sep. 


Feb. ‘Aug. 
Mar. Sep. 
April Oct. 


Jan. July 


Feb. Aug. 


Jun. Dec. 
Jan. July 


April Oct. 


Jan, July 


Feb. Aug. 
April Oct. 


Jan. July 


” ’” 
April Oct. 


Jan. July 


April Oct. 
May Nov. 
Feb. Aug. 


April Oct. 


Jan. July 


April Oct. 


Feb. Aug. 


Jan. July 


Feb. Aug. 


Jun. Dec. 


Mar. Sep. 
May Nov. 
Feb. Aug. 


April Get. 
Mar. Sep. 
Jan. July 


Feb, Aug. 


Jun. Dec. 


Feb. Aug. 


Jan. July 
Jun. Dec. 


” ” 


” s? 
April Oct. 
May Nov. 
Feb. Aug. 


Feb. Aug. 


April Oct. 


Jan. July 


May Nov. 


Jan. July 





Mar. Sep. 


_ 


20 
20 
20 





nw a2R @ 


5 p. ct. 
7 


10 p. ct. 
7} p. ct. 


10 &bénus 
6/13/4.p. ct. 





-| Anglo-Austrian ... Basenotes i 








a ee mere ee ae 
Alliance, Limited... ... ws se 


Anglo-Californian, Limited nie een 
Anglo-Egyptian Banking, Bawls cach ced 
‘Antip Seadan aly Limited .. ‘ 


-| Anglo-Hungarian o hse dee 


Anglo-Italian, 1866, Limited << om « 
Bank of ‘Australasia sas ice, Wal, oa 
Bank of British Columbia... ... 0... w 
Ditto New, issued at 22pm. ... ... «.. 
Bank of - mnamameaag eo ee 
Bank of E eg a ee ee ee ee 
Bank of Ireland — . 

Bank of Roumania..._... 
Bank of South Australia ... 
Bank of Victoria, Australia 
Bank of New Zealand sai can. sake 
British North American ... ... 0... os 





Central of London, Limited ...  ... a 


Chartered of India, Australia, and China... 
a a of agp London and China.. 
| / Ser rr eT ee ee es 
Colonial ... 


- Commercial Bank of Alexandria, “Limited” 


Consolidated, Limited... ... ss. os 

Delhi and London, Limited *.. 

English Bank of Rio de Janeiro, Limited .. 

English, Scottish, and Australian Chartered ... 

Franco-Egyptian, issued at 5 pm 

Hong Kong and Shanghai Bank Corporation... 00 

Imperial, Limited... ... wee eee cee wee oe 

Tmperial ‘Ottoman... .. . ‘ 

Ionian... = = 

Ditto, New .... 

Land Mortgage Bank ot India, Limited <2) 

Ditto, 5 wd cent. Debentures, 1864, for 30 years 

London Bank of Mexico & South America, —_ 

Ditto, New a. 

London Cuastaved ofAustralia ou. 

London and County ... oat, Gee 940, eee 

Ditto, New, 1874, iss. at 10 pm... 

London Joint Stock... ee 

London and Provincial, Limited |.) 

London and River Plate, Limited .. 

Ditto, New_... 

London and San Francisco, Limited <.. 

London and South African - 

London and South Western, Limited . 

London and Westminster .. ‘as 

Mercantile Bank of the River Plate, Limited a 

Merchant, Limited _..... 

Metropolitan 3B B receives no dividend until ¢ 
10 - - has been —* toA 

Ditto, New, A 


Midland, NR on, os a ee nts 
National ... Se a a 
National of ‘Australasia |. 

National of Liverpool, Limited |<. 
National of New Zealand, Limited... 
— Provincial of England sce eee 
Dit ditto 

Ditto, New, 1874, iss. at £10 prem. . das 
New London and Brazilian, Limited a 
New South Wales... ... 

North Eastern, Lim., iss. ‘at 2 pm., valready paid 
North Western. ee “db 

Oriental Bank Corporation = 

Provincial of Ireland ... ... ... 
Ditto, New 

Standard 0 of British South ‘Attica, Limited... 
Union of Australia... 

Union of London ... 























26} 
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